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THE MONEY MARKET. i 


Ir is surprising that stagnation should-not yet have || 
overtaken the money and discount markets ; but so far || 
the coal strike has affected the nerves rather than -the 
actual business of the City. Credit, of course, is || 
needed for warehousing goods which have been held | 
up for want of transport facilities, and the London 
banks have strengthened their country tills. “Monetary 
pressure has continued in Paris and Berlin, but sirice || 
Wednesday the stringency in London has relaxed, and 


discount rates weakened on Wednesday. On Thurs- 
day the anxious situation at home and _ abroad 
again exerted its effect, the rate for three 
months’ bills being firm at 3} per cent. But yester- |} 
day the tension again relaxed visibly. On_ balance, | 
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the market’s debt to the Bank has been reduced, and 


£:1,157,000. The Reserve is higher, at £,25,736,000, 
and the net influx of gold from abroad for the week 
was £306,000. The Bank of Bengal has reduced its 


> 


minimum rate of discount to 6 per cent. 
* * * * 


Our Berlin correspondent telegraphs :—Money is 


still scarce owing to the usual strain at the end of the 
quarter. The discount rate is unchanged to-day at 4 
per cent. The Bourse, having completely recovered 
from the weakness following Mr Churchill’s speech, 
relapsed to-day through the scarcity of day-to-day 
money, which has risen to 6] per cent. The London 


cheque is 20.44. Small strikes among the miners con- | 


tinue in Saxony and Silesia. 


* * + * 


Our New York correspondent telegraphs :—The | 
advance of securities is based on better business pro- | 


spects plus strong banking support. Wall Street 
optimism is rising as political Radicalism seems to be 
waning. President Taft is becoming more popular, 
and Roosevelt is thought to have committed political 
suicide. Trade conditions in the interior are better. 


The crop outlook would be excellent but for the late- | 
ness of the spring. Labour troubles, however, are ex-| 


tending, in spite of general wage advances in the textile 
industries. Prospects of a coal strike here are re- 
garded calmly and without bitterness. Both sides are 
watching your strike with intense eagerness.  Stecl 


i 


business is more active, with advancing prices, and | 


cotton goods are selling better. 


* * + * 


Money, writes our Amsterdam correspondent, has 
become less scarce, and rates for short and monthly 
advances have settled at about 4 per cent. 
statement is colourless, with a slight increase in surplus 
metal reserve. The feature on the Stock Exchange has 
been the sudden heavy drop in Dutch Government 


securities, especially in the Threes, which at one time | 


showed a loss of about 2 per cent. compared with this 


day last week, after they had already been shedding | 


fractions daily for some little time. Uneasiness aroused 


by the suddenness of the fall was soon allayed when it | 


was found to be due to sales by tired French holders, 
who were throwing over their Dutch bonds in order to 
invest in their own new 4 per cent. railway bonds. To- 
day a better tendency was noticeable, and in market 
circles the opinion appears to be held that bottom, at 
least for the time being, has been reached. It does not 
look, however, as if prices will regain their losses at 
all quickly. However, an issue of 3,000,000 fl in 4 per 
cent. bonds at 99} per cent. of the Central Railway 
Company, a concern controlled by the company working 
the State Railways, met with a favourable reception. 
Interest in the American market is reviving, but appar- 


ently purchases of steels and some small railroad | 


shares are more or less offset by realisation of holdings, 


such as Amalgamated Copper. At any rate, the move- | 


1e Bank return showed Other Securities lower by | 


rhe Bank | 
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RATES of EXCHANGE, Rt 
This Week.|Last Week site do. A Mont 

Per Mille, | Per Mille. | Per Milic 

France..... esses} 1 forus 3 for us # for us + er Mille 
Germany........ 1g forus | lg for us 2 for us : 1? for us 
Holland ......... 1 agstus, 1 agstus  Ilkagstus J: ~4 Or ug 
GWT SOU csc cce 27, forus | 2 for us 2 for us Ot tee - 

—_—_—_—_oO— 
THE DANGER OF A EUROPEAN wap 

A WAVE of social unrest and dis : 
| mainly from a sharp rise in the price so 
food during the last year, has been s 
| the great industrial countries of the wo — 
| strike is to us in England the most sitet 
| of all, and threatens to deprive us of Shes 
| But diseases of the body politic have ated 
| tions, and there are much greater dan; the 
| world than the temporary sufferings wy this 
| giant conflict of labour and capital, y oe 
all, merely an incident in the perpetua iwole bee 
tween wages and profit, between work nd em- 


ployers, as to their respective shares i 
|of industry. But the internal troubles of St 
| only too apt to encourage external fri 


proceeds 
ites are 

when 
a Government is shaken at home, it is 
ito seek relief in what is called a sp 


temntad 
empted 


pirited foreign 
| policy. Thus the great bureaucracy of St Petersburg 
knows full well that it is living on the crust of a social 
| volcano. Its intelligent subjects are either reformers 
|or revolutionaries. The real Russians desire a real 
Duma, with a real control over administration. The 

Ruthenians, the Poles, the Georgians, and other sub- 
| ject nationalities want at least a comprehensive 
| measure of devolution which would give them local 


self-government. These conditions, and the inability 
or unwillingness of the Russian Government to redress 
grievances, account for its restless militarism, for a 
| ceaseless activity upon the frontiers, for the massing 
of troops at Vladivostock, for the warlike movements 
on the China frontier, for aggressions in Persia, 
for the dangerous dispute with Turkey, which has 
| filled the European Bourses during the last few days 
with fears of a great war in South-Eastern Europe. 
Never was there a time when good relations between 
Germany and England were more necessary to pre 
| serve the peace of Europe, and good relations have not 
| existed for many years. We shall not attempt to 
assess the blame. Those who wish to understand how 
a careful and independent writer can arrive at an une 
|favourable judgment of Sir Edward G v's older 
policy should study Mr Morel’s ‘* Morocco 
Diplomacy,’’ which appears, we think, at a very 


at 
reL al 





+ 


opportune moment for enabling Englishmen to get a 
the German standpoint.* That there 1s now a re@ 
| desire for a better understanding between Germany 


| and Great Britain on both sides there can no longer be 
| any room for doubt. Lord Haldane’s mission was te 
| consequence of an almost unanimous feeling in Great 
| Britain, a feeling which has been expressed by ~ 
| Chambers of Commerce, by non-party mectings, ane 


ment has not yet spread to the broad circle of specula- | by the best representatives of the working classes. Ii 
; i. 


tors and speculative investors which this department 
used to attract in the old days. 


Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE 


This Week Last Week A Fort- Three W ks { A Menth 


| the opinion of the country were fairly represen ; 
| His Majesty’s representatives abroad and by Jeaeins 
| officials of the Foreign Office, the course of negote 
tions would run more smoothly. But the Ag 
authorities in Germany may rest assured that in send- 


. . _"- ee: > naaen Gre’ 1S act 
ing Lord Haldane to Berlin, Sir Edward © we 


night Ago. Ago. } ° A, (;overn- 
: : Ago. | ing with the full approval and authority « a 
a : >. > : ; ment, and with a sincere determination ~~ 
Bank rate.... 34 34 34 34 3 . friendly settlement. The necessity is urgent al 
«€ rl »f 2) ° “7 a ri > f S i a i . * : o 
Market rate .. 54 34 37 33% Sf | ne, Sena ae : ions we 


LONDON MARKET RATE Compared with FOREIGN MARKET | 


RATES (+ above : — below). 


neither in Paris nor Berlin are the consi 
have applied to Russia irrelevant. 


t 1) fficul- 


; | The progress of armaments, the const a 4i 
. r 7 ame ° oe . " ° ie , P the dls- 
Chis Week. Gast Week. 4 Fort- {Three Wks! A Month | ties of finance, the fears ol fresh taxa . ai 
night Ago. Ag Age : forking cle ‘s, politic mbarta- 
| content of the working classes, | tees 
, % % 9 . . : . ed tmosp! 
With Paris ..... + 3 + 3 e 2 Pi? ments of various kinds, have produced i 
» Berlin .. — i — | dai ds o> i si 
» Autoren — ¢ ace - £i- —- & | : is i: a 6s net 
o Mew York., | ***Morocco in Diplomacy By E. 
» CallMoney + 2 ' + 1h = + Im | + 38 | + 14 | (London) Smith, Elder and Co. 
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of d anxiety. The heat generated 
the Morocco crisis has not evaporated. 
nd ambitious officers in France 


of unres 
summer cu 


Caternrisil 
Enter) 4 


and 


1 
; 


rail 


nant ‘ing back regretfully to the lost oppor- 
Germany « . 2 Mee. , ee 
‘unity and ing eagerly for another. In France 


ta] gs to competent observers, is this 
especia : 


writ at work; for in France professional zeal to test 
2 latest ements in the art of destruction is 
sgitily st! ethened by thirst for revenge, not un- 
a aE th new hopes for a recovery, if not of all 


\Jsace-Lorraine, at least of the French-speaking parts. 
The strang thing is that into such a war some French- 
on hope to draw not only Russia, but England. That 
; fantastic should be entertained in Paris 
may seem incredible, but it has been encouraged by the 


hia 


French Press and by a few irresponsible British fire- | 


aters. if not also by some indiscretions on the part of 
Caters, 44 - 


sr own War Office last autumn. But whatever French 


shauvinists may choose to think, they will 


no encour das 


side of the Channel. We say this not merely becaus: 
the British Cabinet has never contemplated a war of 
aggression, but because no imaginable British Cabinet 
' Neither in Parliament nor out of it 
could any respectable body of sane and responsible 
men be found who would do anything but reprobate 
such a policy. Great Britain has paid far more than 
20s in the pound for French concessions in E 
ld-be Napoleons want war, let 
posing that they can entangle the people of Great 
The more we like and admire France, and the 
more anxi to co-operate with her in the ad- 
vancement of the general good, the more needful is it 
to save her from the awful catastrophe into which her 


could ever do so. 


Egypt. 


us We are 


chauvinistic soldiers would like her to plunge. A war 
between Germany and France, whatever its outcome 
d it might easily be drawn after unimaginable ex- 


penditure of blood and treasure—is perhaps __ the 
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last | 


receive } 
ment or aid in such an adventure from this | 


them beware | 
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problematical even now after it has passed its second 

reading in the Commons. 

The Bill follows closely on the lines of the com- 

promise which the Prime Minister proposed to the Con- 
s ‘ 


But we have hope. 


ference at the beginning of the month, though in detail 
some modifications of importance have been made. 
Recognising that they were embarking on a most 
serious and difficult enterprise in attempting to fix 
wages by legal regulation—a method which disappeared 
from our economic life at the time of the Industrial Re- 
volution—the Government have made their Bill ex- 
perimental in character, and limited its operation to 
three years. The principle of the minimum wage is 
laid down in the following terms ‘It shall be an 
implied term of every contract for the employment of 
a workman underground in a coal mine that the em- 


pi ve r 


shall pay to that workman wages at 


the minimum rate settled under this Act 5550 ee 
in the Act no attempt is made to define the term 
‘* minimum rate,’’ which, of course, might be taken to 
nean a minimum rate per ton. What is intended 1s, of 
course, a minimum wage per shift of eight hours, but 
there is nothing in the Bill itself to indicate that 
| ‘** time ’’ and not ** piece ’? minima are to be established. 


ines of the 


A 


| 1 
Che administrative 


j \\ daves Boards 


7 
i 
A 


: 17 1 
machinery follows the 


Act of Vict 


ria rather than the Arbitra- 


tion Act of New Zealand, in which the determination 
i . : . 

| is ultimately in the hands of a judge of the Supreme 
Court. By the Government Bill the rates are to be 


11 


blished bv district 


esta boards in enumer- 


composed ot 


twenty-one 


ated districts the boards be ing 
| sentatives of employers and employed, with an 
chairman chosen by a 
agreement, by the Board of Tr 


of chairman 


repre- 
inde- 
greement, or failing 
ade. Where desirable, 
' filled bv three persons, 
and the chairman or chairmen are to have a casting vote. 
| [he district boards are not only 


the othce may be 





to fix a district mini- 
mum, but are also to draft rules embodying what are 





most awful of all dangers to civilisation. It would set | called the ‘‘ safeguards,’’ that is to say, the provisions 
ack the clock of progress everywhere. It might well | which are to protect the owners from the ‘malinger- 
shake two constitutions to their very base. Chat | ing which might result from a modification of the 
Great Britain should encourage, or fail to discourage, | piece rate system. The shifting of responsibility in 
such an outrage upon civilisation is unthinkable. | this matter on to the shoulders of the district board has 
Whatever else Lord Haldane’s mission may accom-! been very unfairly criticised, on the ground that the 
plish, it must at least make plain to the two great | Bill leaves out definite provisions for safeguarding the 
West ms of the European continent that the | interests of the owners, and has even been magnified in 
whole moral and political influence of Great Britain will | some quarters into a breach of faith. But a moment’s 
e thrown into the scale of peace and goodwill. reflection will show that the enforcement of “* safe- 
guards ’’ is not in any way abandoned by the Govern- 
— ment, but is, in effect, left to the executive acting 
THE MINIMUM COAL-WAGE BILL. through the « hairman appointed by the Board of 7 rade. 
a lhe reasons for this method of dealing with the details 
THE bre n at the end of last week of the Prime | of the working of the mines are, of course, in the first 
Ministe enuous effort—an effort which has won| place, the great divergence of conditions from place to 
general tion to conciliate the miners and place, and in the second the absolute incompetence ot 
mine two possible courses open to th | the Hous of Commons to lay down at a moment's 
Gove leave the striee tm: take ite course in | COO™ VOTRE rules in any particular industry. The 
spite Leni disenail if temalnene. iemeuntinn minimum wage provisions are not to apply to (a) aged 
§ dislocation of business, increasing | | infirm workers, or (b) to those who fail to comply with 
_ ind the spectre of famine hovering 1” | the district rules as to output, &c., the decision in these 
te nt future; or to attempt to bring about | matters in all respects lying with the district boards. 
— e by an emergency Act of Parliament. \wards by the district boards are to be in force for at 
Mr Asi ef statement in the House of Commons | least a year, unless a change is agreed to by both 
an the breakdown of negotiations made it | parties. Two weeks from the passing of the Act are 
“a Government were not prepared to under- | allowed for the appointment of the boards, after which 
7 responsibility of leaving the strike to | the Board of Trade may appoint anyone they think fit 
> — tely, and in this decision they un-| to carry out the provisions of the Act; if the boards do 
; IDC ehind them the great body of publ« \n yt fix the minima and the district rules within five 
4 e alternative policy presented perhaps | weeks the chairman shall act on behalf of the district 
a ee ng task that has ever fallen to the lot | board. 
bas ae the Crown. In order to be effective The Bill as drafted makes no provision for penalties 
en t have behind it the general approval | either against miners who refuse the awards of the dis- 
an d cannot hope to succeed if it involves | trict boards, or against owners who pay less than the 
cores t to either party to the dispute. And | minimum. But in the latter case wages could pre- 
ta iciently embody the minimum require- | sumably be recovered by civil process. In regard to 
é ae ties, for its acceptance is voluntary in | penalties against the men, it has been suggested that 
hie sg Government is not prepared, even if it| the funds of the union should be attacked in order to 
red nd it is impossible—to drive the men | enforce penalties for breach of agreement. But the 
ilies. : — compel the owners to open the suggestion is irrelevant to the present Bill, for under it 
Te the Bill which Mr Asquith introduced the men do not enter into any agreement or contract. 
help to restart the mines is still | There does arise, however, the question whether it is 
=_=]jma9—- 
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strikes over a question of wages should be prohibited 
under penalty in an industry where the Government has 
made itself responsible for the payment of a fair rate of 


wages. 


The second reading of the Bill was formally opposed 


on behalf of the Opposition by Mr Balfour, whose 
triumphant return from Elba was very welcome to the 
House of Commons. He intimated that he had not 


himself been at first in favour of this course, and that | 
is quite evident that Mr Churchill’ 


under the circumstances the Opposition would not 


ybstruct the Bill after dividing against the second read- | 
| promise him that it will receive, very s 
of 123. We find it very difficult indeed to say that the | 
ourse pursued by the Government has been wrong ; | 
for after reading Mr Balfour’s speech and endeavouring | 
to imagine other means of meeting the situation, it | 


ng, which was carried on Thursday night by a majority 


looks as if Mr Asquith and his colleagues have done 
their best in a situation of the utmost perplexity. If 
they had merely sat still the outcry would have been 
universal. If they had used the whole of the regular 
Army to guard the mines and to protect a few handfuls 


of non-unionist workers, they would have been regarded | 


as giving unfair assistance to one party, and a class 


the ultimatum of the Federation with all its schedules 
into an Act of Parliament they would have outraged 
public opinion, degraded Parliament, invited a general 


ploying classes into a league of self-defence. They 


have pursued a middle course, and we earnestly hope | 


that it will be rewarded by success. Meanwhile, it is 
well in the midst of much avoidable suffering not to 


exaggerate the evil or to suppose that this is the ‘‘ end | 
)| of all things.’’ The industrial problems of a great in- | 
dustrial community like ours cannot be solved by pro- | 


; 
art of employment, the wisdom of redressing gPriev- 
ances rapidly, and of providing in every possible way 
for the comforts of those whose labour they direct jnto 


profitable and useful channels. The men have to learn | 
the general unwisdom of strikes; they have to learn | 


that capital and money will not flow into unprofitable 
channels, that rates of wages cannot be prescribed by 


wage-earners any more than profits or rates of interest | 
can be prescribed by investors. As between nations, so | 
and individuals, between employers and | 
employed, the use of arbitration and compromise is | 
gradually being more and more understood and valued. | 


between classes 


But we have much to learn in the painful school of ex- 
perience, and this costly disaster of the coal strike mav 
perhaps teach us all a lesson which will be worth the 
price, 


MR CHURCHILL'S STATEMENT ON THE NAVY 


ESTIMATES. 


analysis of the Navy Estimates 
appeared in last week’s Economist, and Mr Churchill’s 
Statement does not alter our judgment that his expendi- 


ture for the ensuing year imposes an unjustifiable and 


superfluous burden upon the finances and upon the tax- 


payers of the country. The wide and unbridgeable 


as social reformer 
and critic of armaments from Mr Churchill as War 


Minister and promoter of naval extravagance ought not 


lp siete ‘ 
quickly to be neglected or forgotten. 


Ry He is now the 
nero Ol the same newspaper writers who denounced and 
villihed him two or three years ago. Those who 
thought bim right then and those who think him right 
plore the inconsistency and in- 
‘ man whose policy has changed 
so readily with his office. What has actually 
happened, we think, is that he has given the public 
a reduction of £300,000 with a menace of indefinite 
nd incessant future increases where he should have 
given a reduction of at least three millions, with 


now may equally de 


stabslty of a public 


a 
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’ 
lary of the present measure that 


| means by saying that this is a 60 per 


fessors and publicists. The employers have to learn the | 


| still holds by his strange and ruinous design 


| to drop out any one, or even any two, ol 


| naturally on our larger scale, by us. 
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promise of substantial and automatic e . 
iuture. In one respect, indeed, we o ang 
the First Lord’s statement indicates " 
able provision than the Estimates: fo; a 
in office he proposes, while laying d hoe 
noughis this year against Germany’s ty 
next year with three. But we cannot 


If these seven are built much faster th Pa 
four, it means a ratio of more than two : ak 


Ss ry) 


ness, bluntness, and candour will deser 


when the strike is settled, and the publi i ae 
to turn once more to the problems of na 
It is not surprising that the Admiralty | t 
able to spend all the money voted for it | ear. 
addition of more than twelve millions to th endit 
of one department in three years has natu: 
indigestion and exhaustion. Just so a v 
thrift starting on £532,000 a vear with t : ide 
of spending it all might well fail in his 

duty when his income rose to £:44,000 


mr 


“IIT osed 


Caps ol 


| £4,000 a year. The actual naval expendit for the 
war accompanied by scenes of violence and bloodshed | 
would have been the probable result. If they had | 
| capitulated to the miners and endeavoured to convert 


current year is, therefore, less by £°1,600,000 than Mr 
McKenna’s estimates. So that while Mr Churchill's 


| estimates are £300,000 less than Mr McKenna’s, his 


t 
hia 


proposed expenditure is 4,1,300,000 higher for the year 
| commencing on April rst than for the year which is to 


| close at the end of this month. So much for the pre- | 
outbreak of strikes, and united the whole of the em- | 


tence of economy and of retrenchment. Of course, | 


| this sum of £1,600,000 should all have gone to the 
reduction of the National Debt. But there has been 
a certain amount of hocus-pocus which would, we feel, 


never have been permitted had Mr Gladstone been 
Chancellor of the Exchequer. In case any of our 
readers can picture precisely to themselves what has 
been done, we present them with Mr Churchill’s ex- 
planation :-— 


The bulk of that sum has to be at once surrendered to the 
Exchequer, although the liability to meet that } it 
was voted still continues. In consequence the estimates 
1912-13 are artificially inflated by about £1,600 100, and th se 
of 1913-14 by about one million sterling. It has been found 
necessary, with Treasury sanction, to dispose of £ 300,000 t 
certain urgent services, which has the effect of relieving to that 
extent the estimates for 1912-13. So that I am / 300,000 to the 
bad on 1912-13. The extra burden of £1,000,00 
mediable. 

Since it is most desirable both for home and foreign purposes 
that Navy Estimates should, if possible, exhibit a continuous 
downward tendency. apart from measures consequent on further 
increases abroad, I have endeavoured to bring as large va 


i i aS | ible. si S 
expenditure forward into the year 1912-13 as possible, so ast 
lighten the burden upon succeeding years. 





4 
4 
4 


Although the net result of Mr Churchill’s finance Js | 
disastrous, and although he has, in fact, as can easily | 
be shown, adopted a scale of expenditure far in excess | 
of the standard which he set before the House, we 
are not at all sorry for the speech. It was highly in-| 
structive, and was perhaps the frankest exposition of 
the modern rivalry in naval armaments that has ever | 
been laid before any Parliament. It would be of n0| 


: : : iticis f } 
| service this week to enter into a further criticism 0 


. 2 oe ‘ 7 1} e j 
details, for there will be more material, as well as i 
leisure, when Parliament is freed from the absot ving 

P : : ex ae t we 
and overwhelming topic of the coal strike But 


should like here to point out that while the lirst rH 
ot trv! g 


: , wanee with Cer 
to increase our proportional preponderance with ever, 


increase in German construction, he has also 
that ‘“‘ any retardation or reduction in G« rn an eer 
struction within certain limits will be prompt’) followe 
here, as soon as it is apparent, by large and fully pro- 


. . > oe ff Germany liked 
portionate reduction. For instance, if German) oa 
- these annual 


. ‘ket for the enjoy 
quota, and keep her money in her pocket for the en)” 


ment of her own people and for the \ 


ntimated 


k ypment 


. -_*. ' in the 

of her own prosperity, we will at © aa 
. . ‘re, not 

absence of any dangerous development ©: , A | 


now foreseen, drop out our corresponding 
slowing down by Germany will be 


ypanied, 
i 
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quent table shows, its finance has been sound, while th« 
mr 
OMPANIES. : 
RETAIL SHOP C ES general management has been extremely able. In th 
EVERYBOD’ knows that the tendency of modern trade first year after the publication of its prospectus the 
in squeez' it the small shopkeeper, and substitute | pronts were 4,66,000; since then twelve vears have 
s t u é ‘ ° . . _ . 
his ol ct r company doing business on a large elapsed, and the profits have grown to 4,484,000. For 
in Mis p* - . z * 7 7 ; 
le either a single store or in a number of shops | Some reason the shares do not attract as much outside 
Sal , 


m one centre. How far the change is an | 
be a debatable point, but it is of great | 
} 


-ontrolled if 
vantalg 

ae rtance, and for that reason a survey of the 
cesults of some shopkeeping companies ought to be 
‘ateresting, uite apart from the investment value ot 
the shares. From the Stock Exchange point of view the 
companies are we ll worth following, especially by those 
who have some knowledge of retail trade, and an in- 
yestor who chooses to specialise in this market has an 
opportunity of getting a good return on his money, 
and, so far as can be judged from past results, a con- 


siderable appreciation of his capital. At the same time, 
| this type of company depends for its success almost 


entirely on the quality of its organisation and manage- 

ment, and an investor who thinks of buying shop com- 
| panies’ shares must never lose sight of that first prin- 
ciple, and should be very cautious of his purchase 
| unless he knows something of the men who control the 
business. In this article we have got together a number 
of companies whose business lies in the management 
of numerous shops, excluding concerns like Harrod’s 
and the Stores, whose sales are confined to one or two 
| big buildings. It should be explained that several of the 
companies draw part of their profits from trade other 
| than retail, but to some extent they are all interested in 
i retail shopping. The past three years’ results are as 
follows :— 





Net Profit.———— 


1909. 1910. 1911. 
£ £ £ 
BION. os cece dbeesus ‘ Soy «« Lie « «=€6e 
Boots (Eastern) ............ 21,386 .. 22,443 .. 24,099 
PE iitscasudanadee ss 146,606 .. 94,195 .. 83,349 
Freeman, Hardy, and Willis.. 58,326 62,396 .. 65,098 
es scien se abmieicns 13,522 .. 15,630 .. 13,675 
Goldsmiths and Silversmiths. 42,501 .. 38,955 .. 40,199 
Home and Colonial Stores 144,055 .. 116,860 .. 174,818 
International Tea Co.’s Stores 96,618 .. 109,142 .. 107,623 
iia vicvsecadoeeensa 142,726 .. 141,787 .. 126,107 
arr , 6,305 5,925 .. 10,600 
Maypole Duiry............0- 302,912 .. 401,860 .. 484,640 
PME, DONOR bo ck cccccececc 51,164 .. 939,752 .. 5,735 


The results here are, like the companies themselves, 
rather mixed; some are excellent, but one or two are 
very disappointing, and most of these disappointments 
are attributed officially to the high cost of raw 
materials and of the articles sold. The plea of ‘‘ in- 
‘reased cost of raw materials’’ has proved a con- 
| venient defence to many embarrassed directors, and 
| need not always be taken at its face value; but in the 
|common talk about the higher cost of living for the 
poor it is worth remembering that the poor do not 
always bear the whole cost. Often a large part of it 
much-condemned middleman, who does 


falls on t 


hot recove the difference in wholesale prices from 
Ms retail « tomers. 

| Without going into the history of every company 
| dealt with in the table we may use the figures to illus- 


tee 1 
trate the 


il importance in this kind of business of 
ment and sound finance. It is commonly 
joint-stock shop companies can beat their 

rs out of the field merely by their size, 


good maz 
assumed t! 
small con 


Ps that e they are big they are free from all the 
nop ge beset the little man. In point of fact 
ies + es have not invariably been successful 
Se henees : turned into joint-stock concerns, and 

’ pretty clear that the managers of these retail busi- 


nesses r ay 


iny different places are scarcely less | 
‘mall capitalist to give way to the | 
se control and overstrained capital. | 
contrast we may take first the case of | 
ry, which has had as a joint-stock com- | 
| 


liable tha 
temptatio: 
As a stud 
the May; 
pany an 
One or ty 
Proved s 
funds. 7 h 
Oint-ste, k 


'rdinarily successful career, and then 


concerns whose fortunes have not im- 


ey 


made their first appeal for public | 


ny in the year 1808, and, as a subse- 


SSS 
ln ED 


interest as those of much less important industrial con- 
cerns, but there is a good market for them, and thos« 
who bought in the early days of the company have cer- 
tainly done very well indeed on their purchase. The 
ordinary dividend has risen in some years from 6 to 10 
per cent., and the deferred from 21 to 200 per cent. It 
is easy to believe that the small man must find com- 
petition from a powerful company like this almost im- 
possible to meet, but then the company is well managed 
and well financed. 
which shopkeepers, large and small, are most liable. 
On the other side of the picture we have Lipton’s, 
which was an enormous business when first floated, 
but partly owing to an original over-capitalisation, and 
partly to more recent causes, has not met with much 
success as a public joint stock company, and is doing 
worse now than it did before its flotation. Its 
profits, unlike those of the Maypole Dairy, have been 
on the down grade, and its future is uncertain. The 
first prospectus was issued in 1898, and according to 
the auditors’ report the profits of the previous year 
(before deduction of interest) were £176,983. The 
prospectus declared that there was every anticipation 
of the profits being maintained, but in fact the net 
earnings after deduction of interest were only £126,000 
in the last year for which a report has been published. 
In the meantime, large sums of new capital have been 
raised, and a new source tapped through the opening 
of a savings bank with interest at the rate of 34 per 
cent. We have more than once criticised this mixture 
of banking and grocery, and in the present industrial 
condition a fresh argument may be found against a 
most undesirable innovation. We know now that a 
single strike can, in practice, dislocate a very large 
number of industries and throw thousands out of work 
all over the country. In such circumstances working- 
class savings must be largely drawn upon, and a de- 
posit bank like Lipton’s must feel the drain. If the 
drain lasts long enough it will tend to leave the busi- 
ness short of capital, and involve the company in great 
inconvenience, more especially as it has a considerable 
overdraft at its own bankers. Lipton’s finance is in- 
dubitably bad, and its comparatively poor results are 
largely due to this fact. The following table gives an 





indication of the state of a number of shopkeeping 
balance-sheets :— 

on Leases,| ¢ Cash 

Company. — Re- Pro- as k- Good. and 

bilities serves. perty & Trade will. | Invest- 

; Plant. ; ment. 

£ £ £ £ £ £ 

Dinh TED «4 caneseceens 242,400; 14,000! 129,074 103,748 8,490 
Boots (Eastern) ........--| 529,353) 80,108) 491,581; 120,472) 25000 10,538 
NITY 4 cccudcacnons .. |1,307,102) 75,000; $85,140 82,641 142,642 
Freeman, Hardy, & Willis} 952.890) 130,000) 327,555). 532,494) nil 79,996 
DN ccc cecannseceeiass 127,050; 21,500, 88,775 12,898 nil 2,331 
Goldsmiths & Silversmiths} 831,292) 123,881; 445,030) 245,082 . 56,581 
Home and Colonial....... 1,854,626) 255,664) 2'6,527) 564,259) 680,511 294,179 
International Tea Stores .. |1,681,775| 287,384 477,276, 284,840) 626,675 128,967 
Lipton .ccccccccccccccccccs 3,979,235| 145,000 2,456,125 996,954 ° 232,644 
BMaynarG’s « ..cccccccacécces 141,914 8,000, 57,582) 36,721, 25,583 6,999 
| Maypole BORED ccccccecese< 2,111,119 610,C00} 758,349) 291,034; 422,900 623,362 


R. and J. Dick ........-... | 897.017) 26,000} 140,016! 305,822 150,000 28,104 


* Included with property. 


The Home and Colonial and the International Stores 
both have pretty strong balance-sheets (though the 
goodwill valuations are high), and the profits of both 
are on the increase. On the other hand, R. and J. 
Dick, the boot and balata manufacturers and retail 
shopkeepers, have done badly since they were floated 
in 1908, and the profits have dropped from the figure 
of £60,000 given in the prospectus to 45,700 in the 
past year. Indeed, the directors have had to pay the 
preference dividend out of the reserve. As the com- 
pany manufactures on a large scale, it is difficult to 
say where the decline in profits has occurred; the 
directors put it down to the high price of balata, but 


pole Dairy was floated as a public | whatever the cause the unbroken fall in profits is a 


poor beginning for a joint stock company of this kind. 


It has resisted the temptation to | 
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different companies’ shares, we append two tables 
showing the dividends of the past seven years and the | 


prices and yields in 1910, 1911, and 1912 
i 


y 


j 
| 
| 
| 
} 
| 
DIVIDENDS _| 














| Be iene Oy he 
oe: | | 
i 1905;1906|1907{1908 1909 1910 1911 
1] iis REE De ee Sa, I: a a See 
3 i | | % % | % % % % | % r 
Le || Albert Baker ........ss000066 6 | 6| 54 64] 56 5 | 4 | 
$2 | Boots (astern)........ssceeee| os | os | «2 | 12] 12 | 12 | 12 
.¢ || Kastman’s Crs FF eS Se Ee 2 Ae. 
: {| Freeman, Hardy and Willis .... | 124) 124) 124 12+; 124 123) 124 
2 a oa cae an 74) 10 | | 124 15 | 174! 174 
| Goldsmiths and Silversmiths wet wet Ns be -- | 7a} 73) Ta) Th 
| Home and Colonial (“ A”)......, 15 | 15 | nil | nil} 10 | nil| 20 
International Tea Geletnare 
| UE Resccntesccesacterestsl ont Ot Oi °O1 Fi Ti F 
P S TAMBOR nn cccccccccccvccccccce| 7 64) 7 | 8 8 6 | 6 
s | Maynard's Sceeens ssecccseese| 6] 10] 10 | 10 | 10 | 10) 10 
} | Maypole Dairy (Dei.)....... to.| 2 533 533) 624) 61 |100 |200 
ie | ES ae r har tsctken | 4) 3am 
fr i - - —_ _ — 
Be A | End Feb., | End Feb., 
ie © |\Am‘unt| 1910. 1911. Present. 
= (Issued |- — i anion 
a z |Price Yield. Price Yield Price. Yield. 
| es scseeamiad —— inititemnmi 
i £ £ | % 9 % 
IB kc Albert Baker .......... 1 200,000; 44 4% ta) 7 rN fs 7 
ie Boots Cash Chemist; | oe 
Hy (Eastern), ord. ....| 1 | 2d (588 
wo Do6 %“ A” cum. pref l = ee ‘ a lfm > pm 
i Do5% “ B” cum. 4 2 ie. 2m oe we RBA 5 
iS tas Eastman's .........-.-| 1 | 626,320 if | 5g $4 83 ax 9k 
¥ Do 8% pref. ...... | 2 | 500,170] 18 | Sye | lye) Ste) 1k 5t8 
Goldsmiths and Silver- | z e 
smiths, ord..... ..e-| 1 | 300000) 14 / 64) 1h!) 6%) 13 6 
Do5% cum. pref. ..| 5 | 60,000) 5% 444 53 42 5s 4th 
| Home and Colonial 6 ° | } : 5 
cum. pref.......... 5 | 675,000; 64) 4 5th Ook ot tm 
} Do 15% cum. pref...| 1 | 250,000) 2% bes 2% 6 $y 22 598 
Do 15 % cum. ord.. 1 250,000} 2% Gf; | 2s ts 2y 6e5 
International Tea Co.'s | : , 
| Stores, pref. ...... 5 120,090, 6 5 | 64 4385 | 56 ay 
| tans cimunewn 6 1 (1,250,000 14, 63 lz beh 1 6 
05%cum. pref. ..| | |1,000,000! lg, | 448 ld& | #44/| 1 5 
Do 4 % red. deb. ....|/Stock! 500,000) 99h {| 43) | 964 , 47% | 92 443 
Maynard's, ord....... 5/ 21,012 10 + 10 | 5 
Do 6 % cum. pref 1 56,500 hi 7% +z 73 +8 73 
Maypole Dairy, 5 % ¥ 
cum. pref. ....... 1 350,000! la 43 4 475) 1b 475 
Do 20 % cum. pref...} 5, 450,000, 53 5¢a | 8 hh 
Do. — eS ae 2/ 185,000 1 ‘5 Ogs laa 10$ i 2a S85 


R. and J. Dick, 54%!) ; 
cum, pref, ........ 325,000 ld 43 lf bes 8 033 





|| In most cases dividends have been stable in the past 
| few years, but rising dividends are not universal, and 
even prosperous concerns like the International stick 
to a moderate 7 per cent. Yields, as is natural in a 
market of this kind, which is not everybody’s choice, 
tend to be rather high, and Maypole deferred ordinary 
| give very nearly 9g per cent. at present prices. Lipton’s 
| ordinary, on the other hand, only yield 6 per cent., and 
| the percentage does not appear to be in the least too 
|| high. An investor who may think of buying this sort 
of shares should be careful in his choice, for we have 
|| shown that big shopkeeping companies do not run 
|| prosperously of their own accord, and that a little bad 

management or overstrained enterprise can land them 
|| in serious difficulties. 


} 








| LONDON ELECTRIC SUPPLY COMPANIES. 


| Up to the present it is hard to find an industrial group 
which has been less affected directly or indirectly 
by the dislo« ation of the coal trade than the companies 
supplying electricity in London. Situated far away 
from coalfields, the ‘ have always ke pt subs 

present crisis they were able to make 

| holding larger stocks than 
| electricity company 


has restricted the sur yply 
| or lighting to it 


for power 
s consumers, and users of electric power 
are less anxious regarding the future than 
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| ] tantial re- 
| serves of coal, and as they were forewarned of the 
i : = 
arrangements for | 
usual. So far no London | 


———=>=>= 


r : i| 
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Ata 

By way of comparing the investment value of the 

H 


. a 
larger in future, nearly all the rest of th. enses are || 
Ses re | 

practically fixed charges. ; 
But the coal shortage is only an eve: hich men ) 


hasten the action of a tendency whict 


: ‘ ; ha opera. 
tive for some time. Electricity has he; 


growing in favour for power, while for | , oo 
many advantages over gas. The metal! ' an 
makes it as cheap as gas in some dist omnis 
from cost there is no comparison betw ig 


To show how rapidly the use of elect: I 
is growing, the outputs of the chief su; 
ure summarised below :— 


B.T. Units Soxp (1,000’s) 


ondon 
mpanies 


1906. 1907. 1908. 








ieee 

Cc Charing g Cross, West ‘End.. 10.223 10,914 12,584 134% x6 LB 3603 
BG CE siscctvendievses } 11,883 | 18,172 | 22,345 25.634 1) 26865 
Cer GE RAED noccsveccccs | 21,664 | 23685 | 24,560 25.454 5183 66% 
County of London ........ } 10,755 | 13,970} 13,611 14,73 86 2045 1 
London Electric .......... 10,544 | 10,012; 13,160 10°.% 8 20477 
Metropolitan Electric...... | 10,516 | 11,049 | 11,617 11,99) 2288 33) 568 
St James’ and Pall Mall .. 8,160 9,027 | 9,527 9,504 1 10,709 
South London ............ 6,259 2,661 | 3,183 3,70 4102) 447% 
Westminster .......000.0.: | 15,750 | 17,108 | 18,316 18,547 105 | 18.049 
{nos754 116,598 | 128,903 133,645 158,209 154.g% 

% of 1906 figures .......... 11000 | 1100 ! 120. 1260 10 | 1460 


It will be seen that the rise last year was greater than 
that in any previous year in the table. Part of this 
must be ascribed to the extension of electrification of 
the Brighton Railways suburban system, the effect of 
which is shown in the London Electric Su; pply Com- 
pany’s figures. The fluctuations from year to year in 
the indiv idual outputs are due to the movement of large | 
contracts, and the totals form the only reliable guide | 
to the general increase in the use of electricity in Lon- 
don. In the early days of electric lighting the com- | 
panies made the great mistake of overestimating their | 
rate of growth. They installed plant capable of an out- | 
put much in excess of requirements. The companies | 
were thus overcapitalised, and as the original machinery 
was soon obsolete, it had to be scrapped before it was 
worn out, and fresh capital expenditure was required 
for new plant. In the last few years it is most satisfac- | 
tory to find that the rate of growth of capital has been | 
much slower than the increase in output, in spite of the 
great increase in actual and prospective outputs of one 
or two companies under special contracts. The follow- 
ing table shows the growth of the capital expenditures 
of the companies :— 


Tota CapiTaAL EXPENDED 


| 1906. | 1907. | 1908, | 1909. | 1910. | 1911 





. ok) a 





Charing Cross,W. End! 1,00+*,398! 1,011,145) 1 

SO GE .nctacnsteeen 1,275,622) 1,291,278) 1 
City of London........ 2,051,960 2,09},671| 2. 
County of London ....} 1,533,786; 1,571,777| 1 
London Electric...... 1,127,526) 1,156,221) 1,194,105 
Metropolitan Electric) 1,802,383) 1,840.877) 1,874,559 1,898,422 
ft James’ & Pall Mall) 429,395; 425,756) 431,309, 421,787 
South London ........ 363,712) 377,27i| 355,464) 363,356 
Westminster.......... 1,081,130) 1,115,915) 1,164,287 1,143,025 








10,570,952 1,381,911/11,'12,556 11,286.87] 11,521,563 11,598,515 
% of 1936 figures...... 100 102 | 104 106 108 103 
In the case of the Charing Cross, West-end, and of os 
City of London the total capital e xpe nditure has actual) 
| decreased, through large allocations from profits or 
| from reserves. 
| Owing to the competition of the gas companies, 
| which by the use of water-gas have been able t che: apen 
| their product, and to the gradual cheape ning 01 con 
| tracts, the price obtained by the companies for their 
| electricity has slowly fallen. he 


The effect of this is seen 
in the following comparison of gross revenue [or 
r | past six years :— 
| Gross REVENUE. 








an ) are users of ven ll. 
‘ ; ‘ 0B. 1K 
steam-driven mat hinerv. It is ne yt pr ssible to forecast ies. gy) - ew 0 1906, “ 1907 _™ - ; 
the ultimate effect of the coal strike, but it wil ah £ £ £ £ a | alte 
eer ee ae ee ut it w v5 certainly | Charing Cross, West End 126,146) 131,921, 139,253 1424 145.072 
not result in cheaper coal. If coal prices rise slightly | Do City............000005 105.503. 118544, 131013 139.1 ee 
| th re steam power user will fir no City of London ....... .... | 261,007; 279,142) 281,535 286 12.039 
3 ] eee ll find his working costs greater, Raa 136.219) 175.780, 172.996 177 1 
j rut elect ricanly ariven mac hing ry will be no more ex- | London Electric .......... | 112,039) 105,539 113,117 104.é 7 482.622 
1 pe nsive than before The price f electricity. i+; a . Metropolitan Electric......| 175,636 178,684 180,672 La 8 135,874 
; “1 } Bir ier ce € OF electricity, it 1s safe | St James’ and Pall Mall ..| 113517, 121,188 194,308 121 44.515 
oO Say, WI! not be raised. The electricit ei | I SE * sinc ncusiads 239.571, 252,067, 257,286 ° , 50.994 
herefore look for tricity Companies | Westminster .........002. 48,426 33,992 37,015 252.1 
may therefore look for more customers as the result of — —— 
1 ; f 
|| the coal strike, and at Cate A 1,338,064 1,396,857 1,437,485 2,45 
i} n if their fuel bills are rather ! % of 1906 figures .......... 100 104 107 i 
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peer oe mption of current, but it is greater than 
rise in th 
= fo eoint to the shareholder. This rise in gross 
a vu | with a very small advance in capital 
sete -sd a very encouraging sign, and indicates 

is of the past are being repaired. 

ire, of course, is justified, and is neces- 

v district or a large power user requires 
output, and, of course, the compani¢ . 

ed for special occasions when the demand 
mal. The lesson, however, seems now 

, learnt that the extension of electricity must 

[he companies, too, have been saved from 
themselves the apportioning of particular districts 
sa each. Some of them are still labouring under the 
f unremunerative capital, and though paying 


hurde n o! ~ 


expenditu! 
that the on 
Capital exp 
car when 
an increast 
must be pre} 
bove 


is a 


to have be 


' 
1 ty) 
ne graau 








aaderate dividends, are not allowing sufficient for de- 
eciation [he depreciation and net revenues of the 
mpanies the past three years are as follows :- 
1909 1910 i9il. 
Dep Net Depre N Depre Ne 
t Revn tion.| Rev i I Revr 
' - 
£ £ £ £ £ £ 
aint End) 11,000; 52,17° 11,000! 58,988 11,00c! 60,514 
wy ¢ . 6,5 08 8,73 t A 
45,0C0| 113,798) 45,000} 109,742) 50,000, 109,387 
, 16,006 #8.727 20, 00K 90,9X 25,0C( 
j ‘ O,68¢ 535,22 
etropolitar 15,000! 79,52C, 15,000! 79,454) 17,00 
st James’ and Pall Ma 18,679 30,49] 15,95€| 33.953 16,25 
South I 0 3,000, 17,85 5,006 18,469 6,00 19 
Westminster ...cccceces 31,320 76.67 36,0l€ 60,33¢ 6.99] é f 
139,99 66,464; 147,972; 563,824, 162,221) 588,31 


ues are arrived at after deducting depre- 
ot debenture or other interest. The net 
revenue and depreciation allowances together show a 


tion. but 1 


se of 444,000, or 6.2 per cent., compared with 
£q3,000, or 6.6 per cent., in gross, so that the com- 
panies are not working with quite so big a 
percentage of préfit as they were three years 
ag When we consider, however, that their 
nbined output has risen by 16 per cent. in the 
same time, it is evident that to have kept the ratio 
f working expenses to gross receipts practically 


evel represents an achievement in economy. It may 





be pointed out that the Westminster decline in gross in 
igi0 was accompanied by a larger depreciation allow- 
ance than before, so that net revenue fell by more than 
the gross revenue. The Metropolitan secured larger 
ross reve! e. but costs were higher, p irth because 
I coal prices, and partly through the opening of new 
aistricts, which raised fixed costs. 
Our next table shows the present prices and yields 
ithe shares of the companies in this group :— 
Prices and YIEeLps 
; Amo'nt | Prices of 1911. |p, 
ame ( —_—— P Di Yield 
Share. | H’ghst.!Lowest ver 
aring | I £ £ £ z sa 
“4 5 42 4 ax 5 514 3 
> 4 5 4h 4h 4 (5 29 
5 r steak 4 15 9 0 
10 13g 114 19x % 4 4 
‘ 9 15 ll; 54x t 517 6 
Bay 10 94 73 llx € 9 «0 
b 1 ll¢ 103 llix >» € 4 
mn | 3 2 id 13 % 1459 
é 5 5a 43 5 6 (6 0 
5 42 3g 4 4 0 
% Tat 5 q 4 F 4 29 
a 5 9h Ts 83 10 6519 6 
Bonth 1 5 Te 6} 7 7 5 0 
South “ 35 ) 5 f 613 
W ' TA <3 ) 
>. An ¢ 5 84 72 } 10 ll 
” 5 ot +42 8 +4 47 
Ne £1 e - 
fallen on account of the reduction 
u his should be restored to 5 per cent 
ear. The shares might, therefore, be 
| for a time. The yields on West- 
oor mes’ are rather attractive, and these 
Shares < ‘ ‘ ; . 
. to improve in value. The dis idend 
recard . . ° 
ap mpanies 1s a ste adv one, aS 1S shown 
~ ecord: 
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in enue has not been nearly sO great as the 


- tal expenditure, which is the more ime | 


| County of London 


623 
DIVIDENDS. 


1905 1906 1907 1908|1909/191C 1911 1 


Charing Cross and West-End 
City of London 
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5 

6 

5 

| 3 
64, 5a! 5 
10 10/10 
4 5 2 
10 10: 10 
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Metropolitan Electric.......... ] 
St James’ and Pall Mall 
South London 
Westminster.... 


~ 
ouounu-o 


~ 
OumOo lw Oonm 


5 
6 
5 
London Electric .....cccccccces 4 
0 
2 
4 
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In the 


be en 


last 
in strong 


£*¢ neral leve | ot 


‘ity of London shares have 
demand, and stand much above the 


the past he Corporation 


week or two ( 


lew years. 


of London may give notice of its intention to purchase 
i 7 Te at, toetaleinen 
the company’s public and private lighting undertakings 
thin six months after August 18, 1914 d ours 
o ( le the | SSiD1 LI ot tne pt ) ye Oo exe ed 
i} peen Cu t t N » conn VLi« Oo ae 1a em 
: eI . 5 Li mine bh } oF | tn 
x t UAlililin’, \ i ~ ‘ it 
. ‘ ‘ ° 1 . 1 1.7 4 + +h, ‘ 
mstances, we should think it probable thi they 
nae 1 sl . \ al ;, cas 
| be exercised if a reasonable price 1s agreea upon. 
\\ 1vV the market s ould nave come To t S « s10n 
7 7 , 7 © y ' 7 
so suddenly is hard to comprehend, and it Js st ardei 
>» understand why it should have rushed the s es up 
» m y d yle th nominal value. fhe purchase 
‘ , * * ‘ . ‘ . ‘ | ‘ 
x the pub lighting Dusiness must De made « { 
erms of the 1888 Act, but the private suppl) der- 
it @ 
ta 2 may be yougnt o te s to be ig eed pon oO 
yy arbitratio The company has a reserve fund o 


nd some #.500,000 has been written off the 


~ . ~ 





: 1 e. a ° . > 
tual capital expenditure by way of depreciation. But 
a. 1 1 1 ° ° 1 
bLS epresel S laraly I ral Gaepre< itION allowance 
< i 
. 1 1 : } | 
Capital Of about #,2,000,000, and during a pt 10d 
yf 20 years. Whatever basis may be agreed upon will 
] 1 : 
>a elatvon to the ear! -p yf 
7 
we CO t in to tne } et ’ 14 yf its 
"Fr 1 ¥ , 7 , 
Share epo tr, wha 1p pap nas some 
{ rin? + tha t ong~t +1, + y) ley , + - 
idation, 1s to le eflect it an amalgamation of 
< y - 'S 1, T ; ‘ 
1 oO < Lo aon compa! €s 1s pend . An Luivia- 
' bd | ) 
yn, ywever, W 1 enta im Act of Parhan t 
' 
1 sc t t expenst | ve VY one t of i y 7 
I s 
f } } | » ry 1 } \ | ry ry t } 
it 1 WOU De St vod ) 1 we NK ty alTeem¢ { 
1 ‘fn . ! ! 
companies m« med as } uded in the scheme are the 
Charing Cross, City of London, and County of Londo 
\n agreement between these companies would be of 
Road ae 
great Denenht to them a 
The companies may, 


under the London Electric 
Act, be by the London County 
Council, but the Act provides that all shall be taken 


rv" at the same 


by the C 


purchased 


Supplv 


time, and the earliest date of purchase 


IQ I. 





DUTCH COLONIAL TOBACCO. 
(FROM A CORRESPONDENT.) 


AMSTERDAM, 


[He record prices which are being paid for Sumatra 
tobacco at the auctions at present in progress in 
\msterdam, and the extensive speculation carried o1 
in tobacco shares in the Amsterdam stock market, 


have brought into relief the importance to this country 


of the article grown in its colonies, and the very larg« 
stake Holland possesses in the industry ; and these may 
( LS st Ws yI} l l t ( i {) to ( l j 
igh outline some tures oO! tne yrodau ind its 
financial attributes. The chief sources of the tobacco 
supply in the Dutch colonies are the islands of Sumatra 
ind Java, whilst a small quantity is imported from 
Borneo. The finest and best tobacco is grown 
astern Sumatra, the districts of Deli, ! ekat, 
Serdang, & Somewhat inferior grades are derived 


from Middle West, Padang, 
Bahra and Asahan. I: 
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&c.. the latter in the Residencies of Kediri, Rembang, : ——Per } —. 
the district of Malang, &c. The native growers resell Sen* s em. . 
their produce to Chinese and other dealers, who in ee ie 0.94 oo . 
their turn dispose of the same to the European mer- Pe iasrencias ‘ Or5 . 0.2] a 
chants representing Dutch houses. Planting in | og rhcpnewnnese . ee . 03 133 
Sumatra takes place in March and April, harvesting in ee a oan 62" 
June and July, byt shipment to Holland is deferred | Mi tcnucomncinesd MN ove. 0.23, ~ 
until the end of the year, because after sorting, the ee dS 0.91 030 0 
Sumatra tobacco is subjected to further fermentation en Pee gaa oe - 110 .... 0.295 6 
processes, which are held to improve its quality. In ee e7 = oan 1 01 
Java planting does not commence until August and ©: Sel in thee tellin yenr 32 
September, harvesting follows in October to Decem- ' | : 
ber, and shipment from January to March. lhough in As regards the cost of product on, ie 
bulk the Java crop usually exceeds that of Sumatra, its Sumatra tobacco be roughly Said to r: etweer 
value is alwavs inferior, as the following statistics | 54Y> Fl. 0.90 (Is 6d) to Fl. 1.20 (2s) p For Ja 
which include Borneo) will show :— an average figure would be very difi stair 
a and would have no practical value on t of te 
Veins in Millices. of difference in the methods of producti goa 
Crop—Number of Bales Guilders that island, but it is certainly lower tha: S natre 
—— - —— | as labour and most commodities are che: Boras, 
Sumatra Java Borneo. Sumatra! Java 30rneo. | is as yet too unimportant, ot the avail Pi ee 
1906 ..... 248,441 515,986 “16,212 616 | 2690 | 239 | too scanty to quote a reliable estimate. 
1907 ......, 272,463 618,683; 18,220 38.7 31.90 2.08 
Se sas 271,558 506,015 aren ae ee ae ——s ane 
1910 221 Sseise 489009 18961 | 478 | 3016 | 299 |THE FUTURE SEAT OF CHINESE GOVERNMENT. 





The great importance of Amsterdam as a tobacco 
market is derived from the fact that it is practically 
the only market for Sumatra tobacco (the quantities sold 
at Rotterdam being negligible in comparison), which, 
owing to its eminent suitability for wrappers, is sought 
after by manufacturers all over the world. It has a 
large size of leaf, which is of fine, even texture and 
colour. Its flavour is none too good, so that the filler 
of cigars covered by it must necessarily consist of other 
grades. Java tobacco combines both qualities, but in 
an indifferent way, and its suitability for wrapper is 
not nearly so pronounced. It is heavier in texture, so 
that the same weight will not cover the same number 
of cigars as Sumatra tobacco. As regards Borneo 
tobacco, a point in its favour is that it yields good white 
ashes, and for some purposes it is in good demand. 
The sales are held from March to October, with a 
vacation interval, according to a schedule prepared in 
advance by the brokers charged with the supervision of 
the arrangements for the sales. They are conducted 
by tender, and only firms established here are allowed 
to submit bids. Samples are drawn from the tobacco 
to be tendered for by the brokers entrusted with the 
sale, and they are valued by all the accredited brokers, 
whose findings are tabulated and published, the average 
of their estimates serving as a basis for intending 
bidders. The auctions attract buyers from all parts 
of the world. Americans, generally travelling all to- 
gether on a boat due to arrive just before the opening 
sale; English and German manufacturers come over 
specially for the purpose, whilst the Government 
monopolies of Spain, France, Portugal, and Austria- 
Hungary likewise join in the bidding through their 
intermediaries here. Americans enjoy the reputation 
of paying the highest prices as a rule. But this year it 
seems that German manufacturers have gained that 
distinction so far. The 1911 crop, which is now being 
marketed, is estimated to exceed its predecessor by 
some 40,000 bales (of about 154 4-kilos each, equal to 
about 170 lbs avdp.), and the previous record crop of 
1909 by about 5,000 bales. The prices paid for the 
small quantities sold at the two auctions that have been 
held thus far likewise constitute records, and whilst 
during the past four years the actual prices realised 
were from 26-54 per cent. above the estimates, this 
year up to 130 per cent. above estimates has been paid, 
80-100 per cent. being pretty general throughout the 
list. At the sale held on 15th inst. as much as F1.5.35 
(8s 11d) per $-kilo (100 }-kilos equals about 110 Ibs) 
was given, which is the highest sum ever paid for 
Sumatra tobaeco since the beginning of the industrv. 
In the subjoined table will be found the average 
prices realised for the Sumatra, Java, and Borneo crops 
for the past ten years, which fluctuate widely from one 
year to another :— 
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improbable, in that its adoption would argue @ narrw, 

ness of outlook and an unreasonableness of ™® 
which would reflect but little credit on the Chinese 

people, and scarcely augur well for the new reste. 

There is still evident, however, the old dency 0 

| deal with the matter on somewhat nar — 
Different sections of the Republican party , lousy 
asserted the respective claims of Nang Oa 
—— 


(FROM OUR CORRESPONDEN1 

PEKIN, February a>. 
THE Edict by which the Manchus resigned | 
Government and endowed Yuan Shih Kai \ 
powers contemplated, in theory, at any rate, a Pro- 
visional Government on such lines as Yuan Shih Kaj | 
could arrange with the Republican leaders, or, failing | 
such arrangement, on such lines as he might consider 
best. The method by which the Manchu surrender has 
been carried out has not commended itself to the rank 
and file of the Republican party, but their leaders are 
not likely themselves to place any obstacles in the way 
of the development indicated. Already, indeed, they 
have gone some distance in that direction, and, pending 
the construction of a new Constitution, will accept the 
virtual dictatorship of Yuan Shih Kai. 

In the meantime, a most keenly debated question is 
that of the position of the capital. It is almost certain 
now that during the inter-regnum, if that term may be 
employed to describe this state of transition, the 
Government will be carried on from Peking. It is just | 
possible that there may be a transfer in part of its | 
functions to Tientsin. But such a transfer would be 
likely to be more theoretical than real, and merely | 
designed as a sop to southern sentiment, for, pending 
a measure of reconstruction on stable lines, advantage 
should be taken of existing institutions as far as | 
possible, both on grounds of economy and administra | 
tive efficiency. 

As to the future, the position of the temporary seat 
of Government is likely to influence the selection of the 
permanent capital, in so far that ardent feeling will 
have had time to cool, and render possible a more Just 
estimate of the requirements of the situation. Further- 
more, temporary use and the realisation of the immense 
expense and trouble which would be involved in 4 
change of capital may by that time have done some- 
thing to reconcile those to whom the idea of a northern | 
capital is at present so distasteful. How far this may 
be the case it is, of course, impossible to say, but it 
will perhaps be not unprofitable at the present stage ' 
consider the claims of the rival parties. 

The retention of the capital at Peking, its removal 
to Nanking or to Wuchang, all have their keen 
advocates. As a compromise, Tientsin has ilso been 
suggested. But this solution, though free from objec 
tion except on the score of expense, is, on the whole, 
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Wuchang, * ugh probably, apart from a legitimate 


capital near the centre of the eighteen 


sentiment ! 7 ° 
chiefly desire to secure by all possible 


provinces, : ; : 7 
means the domination of southern influence. Again, 
the commercial community at Shanghai are reported | 


vour a change to Nanking on grounds of 
general advant _ They doubtless see in it great 
henefits to Shanghat trade. Similarly Hankow and 
| Tientsin, if invited to express opinions, would pre- 
sumably perceive advantages in Wuchang and Peking. 

However, the decision of this important issue should 
not rest with any section of Chinese opinion, which is 
not clearly representative. Nor have the views of the 
great commercial centres, which must be to some extent 
influenced by their individual interests, any particular 
daim to consideration. If they had any weight, it 
might fairly be contended that the vested interests of 
Tientsin, which is the port of Peking and in some 
respects has developed on that account, should have a 
paramount claim, to say nothing of the claim of the 
vested interests of Peking itself, which should not be 
allowed to be prejudiced without grave cause. 

But the question of the selection of a seat of Govern- 
ment must be raised to a higher plane. Local interests 
and provincial rivalries must be eliminated. Many 
points require to be considered. The claims of ex- 
pediency, progress, strategy, economy, and sentiment 
will, when the time comes, have to be carefully weighed 
by minds freed from prejudice. : 

In the change of the capital of the Indian Empire 
from Calcutta to Delhi we have an instance of an 
appeal to the imagination which cannot be withstood. 
It is unfortunate that there is no city in China which 
is similarly capable of uniting sentiment. Wuchang 
has a long and honourable history as a great com- 
mercial mart. Long before Hanyang and Hankow 
came into existence it was a great city. Indeed, Han- 
yang and Hankow were its offspring. It is still a great 
city, but it has no particular historic interest, and the 
only sentiment that can attach to it in the hearts of the 
people of the new Republic is that here was struck 
the first great blow which was destined to bring about 
the downfall of the old régime. . 

Nanking, on the other hand, has at times been the 
capital of China. In the third century it was the capital 
of the State of Wu, the middle of the three kingdoms 
into which China was then divided. A little later, from 
A.D. 317 to 582, during four successive dynasties, it 
was the seat of the reigning house. While yet again, 
in the fifteenth century, under the Mings, the last purely 
Chinese dynasty, it was for thirty-five years the capital. 


strongly to fa 


ive 
age. 


first of the line having thrown off the Mongol yoke 
, ~t 1 + “4 » : ° 1. * 

ad elected to return to this ancient and purely Chinese 
“ITY nee it var ‘ : . ae 

city, whe it became, as it were, a symbol of freedom 


from the dk 
Ming pal i 
still rema 


mination of a foreign conqueror. The old 
; and the tomb of the founder of the dvnastv 
the city’s chief memorials of an Imperial 


past. 
oS present time it is difficult to say exactly how 
ce | — Passionate enthusiasm of certain 
ino ty : Se for Nanking is a feeling of true senti- 
able om ep —s it is at least as much attribut- 
i. ret of the Manchus and their city 
aa . 300 for the Southern capital. In 
appeal event they _may be less blind to the 
tradition ns) for it, too, has Imperial Chinese 
4 the ie hough it cannot claim to have been 
of Gove nf early as Nanking, it was the seat 
th ie t for nearly eight centuries. — As long ago 
erento; ame the capital of Kublai Kahn, the 
| period venghis Kahn, and except for the short 
Empero; y-five years under the first two Ming 
I main th, a referred to, it has continued to re- 
I Ming d: of the central power. The founder of the 
I third F.. “a fit to forsake it for Nanking, but the 
the least a one of the greatest and not 
| seat - of f the dynasty, once more transferred the 
Peking. iment to Peking. Apart from this, 
| terest Be ae city, more full of historic in- 
'} contains aa nA in China. Inside its walls it 
ini memorials, while a few miles away to 











the North-West are the magnificent mausolea of the 
Ming House. Set in a vast amphitheatre of hills, 
formed in the shape of a great horseshoe, lie thirteen of 
the dead of a Chinese Imperial line, as it were keeping 
watch and ward and waiting for the return of a con- 


| queror of their own race. 


The conqueror has come, or, rather, the conquest has 
been achieved. It is in a form, perhaps, that would 
have been incomprehensible to them, but, nevertheless, 
it is a Chinese conquest. Dispassionately regarded, the 
restoration of sovereignty to the Chinese people in the 


| place where an alien race has so long occupied a place 
| would perhaps make a greater appeal to the imagina- 


| capital of one of the greatest dynasties in 


tion than the passing over of the city that was the 
Chinese 
history. 

These things appeal to different minds in different 
ways. North of the Yangtze Peking is the capital 
which is enshrined in the people’s hearts. In the South 
it appears, generally speaking, to be Nanking, with a 
minority in favour of Wuchang. And so the test must 
be sought in other directions. It has been urged that 
Shanghai is the commercial capital of China, and that 
itis particularly desirable, on general principles, that it 
should be in closer touch with the seat of Government. 
Its position relative to the capital is compared to that 
of New York in relation to Washington. Again, it is 
urged that Peking is out of the way, while Nanking is 
situated on the Yangtze, the great city of commerce, 
and in closer touch with the outside world. From this 
arises the suggestion that influences from abroad will 
more readily reach to the Empire’s heart, and through 
it permeate the peoople. In olden times there might 
have been something in this argument. Then Nanking 
was certainly a spot for an Imperial Court, a city of 
sure defence, and easily accessible by land and water. 
But modern means of communication have changed all 
that. As far as radiating an influence through the 
eighteen provinces of China is concerned, Wuchang 
is far better situated. And if Wuchang is the true 
centre of China proper, Peking is no less the true 
centre of the vast Chinese dominions. It can as easily as 
either of its Southern rivals become acentre radiating 
the light of modern thought. It is easy of access. It is 
the focus of many railways. Its antiquities attract the 
people of all nations. 

But here, again, it is largely matter ol individual 
opinion, and thus the final test must be sought in the 
application of the principles of utility. These seem 
bevond all doubt to determine the question in favour of 
Peking. The material considerations of economy, con- 
venience, and strategical requirements appear to pro- 
claim Peking essentially the proper seat of Government. 
In the first place, the complicated and extensive 
machinery of Government is already housed. Of late 
costly buildings have been erected on European lines, 
and much has been spent on Government offices. In 
the present state of China’s finances the additional 
burden of erecting a new capital could not justifiably 
be assumed without grave reason. Peking has two 
great advantages. In the first place, it has a magni- 
ficent climate. Secondly, its railways have made it a 
centre for all parts. From this point of view Nanking 
cannot compete with either Wuchang or Peking, and 
its position geographically prevents it ever becoming 
so highly centralised. As between Wuchang and 
Peking, a careful analysis shows that the balance in 
the matter of communications is at present somewhat 
in favour of Peking. On it converge from the South, 
firstly, the great central trunk from Hankow, which is 
to be continued to Canton in the extreme South, and to 
link up with a railway penetrating the hitherto almost 
closed province of Szechuan ; and, secondly, the eastern 
trunk between Tientsin and Pukou. From the North- 
East come the Imperial Northern Railways, with wes 
Manchurian and Siberian connection, while to ‘the 
North-West runs the line to Kalgan, which until the out- 
break of revolution was being pushed rapidly forward, 
opening up Mongolia to the West. Later developments 
may equalise matters in this respect, and place 
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Fee erence 
Wuchang on a plane with Peking. Then there will be 
little to choose between them. oT 
| This brings me to the last and perhaps the most vatal | 
| question of all, that of the strategic necessities of the | 
|| situation. It is not to be supposed that Chinese territory | 
|| under a Republi¢- will be any less desirable than it was 
under Imperial rule... ;Nations will still turn covetous | 
| eves on these regions, which they have perhaps already | 
| mentally earmarked for their own. It is not necessary | 
| to be more specific. The danger of dismemberment in | 
|| the main comes from the North, where population is | 
| more sparse and the hold of Government less firm. | 
The removal of the capital to the South will only tend | 
to weaken that hold. The seat of Government is the | 
centre of gravity of the State. Attempts may be made | 
'| to distribute authority by the erection of powerful | 
satrapies, a species of wardens of the Marches at dis- | 
| tant points, but the tendency cannot be thus combatted. | 
| With the capital at Nanking the hold on the great | 
| dependencies will be surely relaxed, until the point 7 
| reached when it may be lost for ever. In China’s best 
| interests, therefore, a change from the northern capital | 
| would not appear desirable. A change would also | 
| militate against the maintenance of China’s integrity, | 
| which is so important, at least to British interests. It 
is a matter worthy of careful consideration -from this | 
| point of view if from no other. British influence stands | 
| high in Peking to-day, and her weight may easily turn 
the scale either way. True, it is a matter primarily for 
| China. Apart, however, from the indirect: foreign in- 
| terest, it is a matter in which the friends of China 
| should exert their influence when the tirhe comes to 
| secure the adoption of the wiser course. That the 
wiser course is the retention of Peking as the capital, 
with its enormous saving of expense and strategic ad- 
| vantage, would appear to be a self-evident preposition. 
| At the least, no alternative course should be adopted 
| without prolonged and unprejudiced consideration. 
| 








Notes on Business and Finance. 


Pn ee 


| War Clouds in the Near East.—The sharp fall on the 
St Petersburg Bourse and the reported postponement 

| of the German Emperor’s projected journey to Corfu by 

} 


\ 


way of Vienna and Venice combined early in the week 


to arouse apprehension of new and unforeseen compli- 
cations in European politics, nor was that apprehension 
much lessened by the semi-official publication of the 
Italian peace proposals. 





The scare in Russia was attri- | 
butable partly to rumours occasioned by the abrupt | 
| recall of M. Tcharikoff, the Russian Ambassador at | 
| Constantinople ; but another explanation was the re- 
| ported recall from leave of the officers of a Russian 
| army corps stationed on the Austrian frontier. The | 
on 
| 


man Emperor, however, has finallv decided to start 
Cale aes Selie oa ie Be . . 
for Vienna, and (it is believed) has renewed his con- 
fide nee in Herr Bethmann Hollweg. The Italian peace 
proposals give little hope of an immediate 
nati fT) ‘ +} 


the war. True, they offer 


termi- 


| 

j : 
| , certain 
| advantages to the Porte, as well 

| but they involve the 

| of Italian sovere} 


ee ial as | 
s recognition 
Cyrenaica, 
can accept 
‘courage any attempt at mediation until | 
atter the lurkish general election. jn which the 
patriotic sentiment aroused by the war | , 
fluence on wh)j ' 


t gnty in Tripoli and the 
and it seems quite impossible that the Porte 


’ 
them or e1 


is the chief in- 
ch the present Ministry depends f 
cess at the polls 


or suc- 
le polls. But, apart from the fact that the 
i probably resist the mediation of the Powers 
- ae ~ 1, . P 
for at Ie ast another month, the re are other reasons for 
anxi¢ty. Che rumour of joint Russo-Italian action to 
wre . lareianatia ar } : | 
“a the Dardanelles and Bosphorus and admit the | 
« ¢ lant ¢ - . 
ta “ en to Constantinople and the Russian fleet to | 
the Mediterranean mav be ue ; for thi | 
- eH ean nts. be untrue ; for this would upset 
the status quo in the Balkans, and lead to dismember- 
ment of the Turkish Empire. But Italy has her 


hands full in Tripoli, and has recently gone through 
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Porte wil 


} 








= ee—_e— eee 





| hours to sink, and everybody knew that she was tu! 
|of specie. The insurance market has tak 


; 
some severe fighting with the Turks and Arabs all | 
a 





(March 23, i919)" | 
H 


along the line; if she intends to advance . seis 
herself in the interior, there are only six : _ | 
left before the hot season, when the tr 1 aa t 
| severely in health from the great heat i ee 
sudden fall in temperature at sundow: Wa 
more than ever exposed to Arab attacks ms hg 
ment, therefore, is under a strong temp: ae 
the war into the A=gean, if not into th ont 


let the status quo in the Balkans take 


+ . ~ . ~ . ot I 
Then, in the Turkish Empire there are tl uses 
of disturbance. Probably there is not m di. 

: . : . llate 
danger from the Philhellene revolution @ 


protecting Powers will probably again b a 
vent the Cretan Deputies from reaching At iM 
Venizelos’s Government will not allow t 


° mav 
| get there to take their seats; but there i vs the 
possibility of a great outburst of sympa' e Crow 


among the Greeks of the kingdom—still 


the Greeks of the Dispersion—which might fore: the 
country into another Turkish war. = Th. ians, 
too, are threatening the lives of the con mis- 
sion, headed by the Turkish Minister of the Interior. 
which has gone among them, while the of the 
| Macedonian revolutionary organisation in Sofia have 
definitely refused to meet the Turkish emissaries who 
havé attempted to open negotiations with them; and 
there is a close conjunction both between the Bulgariar 


and Greek kingdoms, and the Bulgarian and Greek 
subjects of the Porte. 





The Loss of the ‘‘Oceana.”—Three months alter the 
loss of the ‘‘ Delhi’’ another P. and O. liner, the 
‘*Oceana,’’ has become a total loss, and English 
underwriters have been involved in the heaviest loss 
experienced for years. These P. and O. liners carr 
very large sums of specie, which is insured at ts 6d 
per cent. from London to Bombay. In this case the 
specie amounted to 4,750,000, and the immediate effect 
of the disaster was heightened by the fact that it oc- 
curred on Saturday morning—a time when many 
underwriters are away from town, and it is never easy 
to do business. The first rate for reinsurance was 60 
guineas per cent., but how much was placed on thes 
terms is doubtful. It was rather a panic quotation, and 
when the market started on Monday the rate soon fell 
to 35, and then to 30 guineas. This seemed to b 


| about the right figure, but on Thursday a rather un- 


satisfactory telegram was put up, and the rate 
rose to 4o guineas. The crux of the position 1s, o 
course, the question of salvage. The vessel lies in 87 
feet of water, and on a level keel, but on either side 
the ridge on which it rests there is said to be a sharp 
drop, and as the tide is strong and the weather at 
present bad, the wreck might be washed oft and sink 
to a depth beyond the reach of divers. This danger !s 
the more serious because the ‘‘ Oceana ’’ lies athwart 
the tide, and the full force of the current sweeps against 
her. How the accident occurred is so far a myster) 
as the night was clear, and there was apparently 
nothing to make navigation difficult. Another myster} 
to be solved is why the vessel, obviously in 


: . a8 he took six 
| was not beached as quickly as possible. She took Six 


well, and cheques have been handed ove! this week 


a very rapid settlement, which sh uld be a good ad- 
vertisement for English underwriters. But the Hine 


written were large (one company 1S said [0 Me 
£:70,000 at risk), and the effect of the loss 





written clearly enough in the year’s account lo < 
prestige of the P. and O. this second wre’ nust 
a serious blow, but by a strange paradox shar . 
have been rising wildly all the week on S2 
amalgamation. 

Herr Wermuth’s Resignation.— [hie resigna' f fer 
Wermuth is ascribed to the action of Bar Her F 
ling, the powerful Bavarian leader ot now 
Centre, which, with the sppport of the C eh 
refuses to vote for death duties. Herr \\ wis 

aa, 
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LIFE ASSURANCE | i 
and INVESTMENT.) 








| Ld Bal 
A Valuable Offer by | a 
The . | i 





eminence Ue CERO 


orn: 6 
pt hp EN a ic NE AEE NE OR Le I! RONSON LLORES NEE i ie A NS eS oa 
* Pade eee > RE A GR RS athe Sa FMA A RRR Ora . 


hats is AN ad Vi hey 


london Life Asocition Linited 


’ Under the special system of the Association the premium on | 

a fully-participating assurance becomes very largely reduced in the | 
| eighth and subsequent years. | 
| 


eee a ee 
LE SS ALOE LEP ARM LAL LLIE LORIE LOLA LLL EN LES OBA A A 


| The Directors now offer the Assured the option in any year | 
of paying the full (instead of the reduced) premium, the difference 

to be accumulated at compound interest at a rate less by 10/- than | 
the average net rate earned by their funds. } 
| There is absolute freedom in any year to pay the full or | 
the reduced premium, without any notice, thus making the policy | 


| 

| 

one of the most flexible contracts obtainable. 
| 

| 

| 

| 


PaO elle Bnei te ee BN tae INN 


The following estimate for an entrant at nearest age 30, who 
| pays all his premiums in full, illustrates the value of such a policy 
| a8 an investment. 


£1,000 AT DEATH. 


Annual Premium £30. 


j ce - - 
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will be found interesting to compare the Accumulated | 


a aes . . a | in 
: At end of nite paid Accumulated Reduction. Total "uae vue | ] ' h 
1 | , | a 
i Bday 
| 20 years £600 £327: 16:0 £707: 10:0 | | ie 
| 40scars $1,200 £1,366: 14:0 £2,062: 10: 0 | tae 
Reduce .n as above with the cash value of reversionary bonuses | | , 
a co only granted. | 7 4 

| particulars will be readily given on application to the | | | ; 3 

) Actu, -y & Manager, 81 KingWilliam Street,London,E.C. | Pn! 
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ce | 


the approval of the German Chancellor, Herr von Beth- 


though they were all less than 1 per « 
mann Hollweg, had committed himself to two principles 


— 

°j : Spite of | - 

the Eight Hours Act the total numbe: Pn | pe 
u 
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> —(1) that all the new expenditure required for arma-| increased 1.7 per cent., though the . 1 jj tu 
ey ments must be covered out of revenue, and (2) that the | 2.8 per cent.; or to put it in another Hen | = 
2 || main part of the new revenue must be found by the im-|{ per head in 1911 was 255 tons, compar: Be . 
2 || position of death duties. The Government, it seems, | in 1910. In Lancashire and Cheshire ma i} G 
2 || may get a majority for its Army and Navy Bills so long | a decrease in the number employed, th een a ee 
Hi || as it does not call upon the Reichstag to find money. | increased nearly 1 per cent. Put | 7 
|| But the Socialists will vote neither for the Bills nor for ss | os 
3 | the taxes. The ' National Liberals advocate death ; i 1) oF 
: | duties. The Conservatives and Centre would probably coe Stock Exchange Committee E — Last a 
3 | like new and increased duties on agricultural produce. ednesday ’'s election for thirty memb« rve on i 
; || According to our infotmation, there is a possibility that | the Stock Exchange Committee for th: beginning | - 
| ae. || the new Navy Bill will be dropped if a,satisfactory poli- next Monday, writes a correspondent, d in a|| 
: '| tical understanding can be arranged with Great Britain | decided victory for the party which fa. the new |/ 
E || on the lines discussed by Lord Haldane at Berlin. But Rules fixing a scales of com with || 
ee 1} the warlike attitude of French generals makes jit certain | Y@™0Us modifications. All the pre embers || 
‘3 || that more money will be needed for the German Army, | Were re-elected, with a solitary excep’ nd two | ; 
an | so that a financial battle between the various parties | "¢W successful candidates were ‘| on the | a 
a || seems to be certain. About two millions may probably | ticket put forward by the Stock Exciiinge Mem. | 
be found by withdrawing the so-called ‘‘ Liebesgabe,’’ bers’ Association, the body which — een so | . 
. j x which are doles to the spirit distillers. But the spirit | @ct've 17 the support of the prohibiti mn of shunt. ] . 
ay: distillers have a strong hold over the Agrarian parties, | "5 double commission, and so on. Eight candi- || , 
i e dates for election who fought what some men called the | 
i . Se battle of the resene were all deteated. The | A 
ae ; vuft oll, for such an event, was a heavy one, although after || : 
i : Coal Output and Employment in 1911.—A preliminary Fil, only about 72 per cent. of the total memb« rship = } ¢ 
: / return giving the output of coal and the number of corded votes ; some of the others, however, paired, so i 


persons employed at mines has recently been issued by 
the Home Office. The total output amounted to nearly 
272 million tons, being an increase of 74 million tons, 
or 2.8 per cent. compared with 1910. The following 
table shows the production of the United Kingdom for 
the last sixteen years :— 


the total votes do not necessarily represent all who || 
had a voice in the election. The figures were not avail- | 
able until somewhat late in the evening, and, rather | 
oddly, the result appeared in only two of the morning 
papers next day, one being a financial daily. Out of 
the thirty candidates, twenty secured 3,500 votes or 
more, the highest number, 3,598, being cast for Mr 
F. G. Gledstanes, while the popular chairman of the 
Stock Exchange, Sir Robert W. Inglish, got 3,578. 
On the other hand, the successful candidate who came 
twentieth on the list was returned by 1,840 votes, or 
not much more than half the number given to Mr Gled- 
stanes and several others. The wide difference va 
due, of course, to the fact that about a score of 4 


Tons Tons. 
SR évhenn 195,361,000 ea iia 232,428,000 


BR icons 227,095,000 1910...... 264,418 000 
1903 ...... 230,334, eh... ss 271,879,000 


It will be seen that although periods of trade boom and 


| 
and a withdrawal of the doles will be strongly resisted. 


dates appeared on both tickets, and so stood to receive 
the votes of both parties. Nobody ran as an inde- 
pendent candidate, and members as a whole voted solid 
for the one ticket or the other. The result is that the | 
new Rules, already passed and confirmed, will come || 
into force on June 1st next. Possibly the coal miners 
may get their minimum wage before brokers come into | 
the inheritance of their fixed scale, but possibly, too, | 
the latter may be amended even yet, as_ the 
Members’ Association hinted when canvassing for 


depression are reflected in these figures there has really 
been a steady increase throughout, and that the gloomy 
forecasts of the opponents of the Eight Hours Act are 
quite belied by.the figures for 1910 and 1911. The 
various districts did not, however, contribute to the in- 
| creased output in equal degree, as may be seen from 
| the following table, which distinguishes the output for 
| the various coalfields, together with the numbers em- 
| ployed in each in 1910 and 1911 respectively :— 


— 








I] ; Soe awe | support to their candidates this week. It re 
| Numbers mains to be seen to what extent Stock Exchange 
1] Output Employed. business will benefit or suffer from the efrange. In | 
| 1910. ; 1911. 4910. , 1912, | all probability it will be impossible to trace any || 
|| ——_—-—-—— —___ —____|____ ____ | —_ | definite effect, unless there should be, say, the || 
1,000 | 1,000 | establishment of some new and competitive Exchange, | 
Nerthumberland............ 3 122 774 682 57,237| 58,295 | @ closer federation of the associated stock a | 
PONDER. ccncccecass bo sswecs 39,432) 41,719 155113 158.445 | in the provinces for inter-business purposes, or som | ! 
|| Lancashire and Cheshire ..... 23,766, 23,981 104,680 103,986 | other equally marked development of this sort. Apart 1 
rr Be eee yon eens 156,145 157,308] from this, business will probably go on much about the | 
Notts end Leicestershire ....| 13973] 14484) aBao8 49{e60 | Same as before. There will be plenty of scope for oe | 
Staffordshire .............. 14,010} 14.048 55.8961 56.560| agreement between broker and client on the score } 
| 8. Wales and Monmouth ...., 48,70C) 50,201 213,252| 220,887 | the latter getting, for one reason or another, — 
te erccccccces 17,886 17,505 56,248 55,740 favoured-nation terms. There will be hard cases, 
| Other er Ba sane ‘ocean aan anomalies, absurdities, just as there are to-day, while | 
sie salely sashes re ; rae ” en balance it may turn out that, in the Stock Exchange 
|| ___ Total ...........s00e. 264,418 271,879 1,049,407'1,087,213 | phrase, ‘‘ there isn’t very much in it > after all. | 
The increase of 14 million tons, or 11.9 per cent., in the 
|| Northumberland district is the largest, though Durham The Metropolitan Water Board.—The scheme for the 
} and South Wales show increases of 5-8 per cent. and | public control of London’s water supply, which came 
|| 3-1 per cent. respectively, and Nottingham and | into operation in 1904, was the subject 0 nuch dis- 
} Leicester an increase of 3.7 per cent. In Scotland, | cussion at the time of its inception, and has been ever 
| Fifeshire has an increase of 4.2 per cent., but Lanark-| since. For the last three years its working 5"s shown 
|| shire shows a decrease of 2.1 per cent. Of the total | a vrowine deficit. and users of the wat complain | 
| number of men employed 863,512 were employed under- | that the Water Board’s charges are higher ‘an were) 
| ground and 203,701 above ground. The chief increase | those of the companies. The Finance Cor ‘tee was I 
j in numbers were 3.6 per cent. in South Wales and 2.1 instructed in Janua 1910, to prepare 2° t on the | 
| per cent. in Durham. Slight decreases occ “J } ae ene ee : al , judge || 
. : ' § : occurred in| financial situation, to enable the Boa: i) 
1 Lancashire and Cheshire, Lanarkshire and Fifeshire, | whether an equilibrium as between rece!) and x) 
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-ely to be attained or not in the near The declarat on ol 73 per « ent. on the preier nce shares 
Their report is now completed, and will be | leaves the dividend now. eighteen months in arrear. 
Board. Its chief findings are con-| Had profits been equal to those of last year the whole 


. f Paard’c incny: vaalica he nref — leared of 
th the failure of the Board’s income to realise | of the preference arrears could have been cleared off, 





he estimat increase, for which various reasons are | with a substantial sum available for other purposes. As 
sened. Depression in the building trade, movement | the market had expected an advance on last year’s 
a sopulati yn outside the Board's area of supply, and profits, it was g¢ nerally anticipated that a contribution 
; wer oT population, fall in tne rateabDie value wou 1 be made towards the « xpenditure On ext op ONS, 
¢ licensed property, due to the Finance Act, 1910, ! which has been charged to capital. It was to this ex- 
alain rate of increase in the general rateable | penditure we referred in our note last week Lhe di- 
. Metropolis are all brought forward nary depre ation allo’ ances have been made De fore | 
i mi »} ti] is. Lhe Charex > Act itself is arrivy iY at 1 et pronts, though the amount 2 not 
<aid to d an influence on the Board’s revenue, | shown. Just before goir g to press we have received a 
woh chang ade in its passage through Parlia-| letter from the chairman of Cammell, Laird on this 
ine On t ther hand, expenses have been rising, | point, which we shall print next week. Ch 
< and taxes having risen from 4,343,466 in 1903-4 | directors ascribe the poor results to the lack 
£424.650 1911-12, and the Board is obliged to} of skilled labour at the Tranmere Yard at B - 
so . . ‘ ’ ‘ 
atribute towards debt redemption, the estimated | head and to the general labour unrest. It is also ad- 
ch rre for the current vear being £:82,755- It is nitted 1 t the Coventry Ordnance Wo 5 Ol 
stated the capital of the water companies before | realised anticipations so far. The directors state that 
wansfer amounted to 22,900,000, and the total | the volume of work passing through the shipyard was 
ital expenditure of the Board to March 31, 1911, | greater than in the previous twelve months, and View 
luding the acquisition of the companies, was | this, their explanat s of the lower profits seem to 
£10,<48,289. It is this enormous debt which is at! require amplification. If the departments which pro- 
the root of the trouble. The undertaking is much ded the profits of 1910 were as full of work in i911, 
ver-capit lised. Like most enterprises of its kind, it he | seS in Ul ne : real sed branches must have 
1s undertaken at the wrong time. The water com- | been very large indeed. Perhaps the chairman will take 
panies were at the very height of, prosperity, and had | the shareholders is confidence in some degree ; 
hought out at an enormous price. The remedy | the forthcoming meeting 
wer-capitalisation in the company world 1s _ recon- Sh 
ition, but the Board cannot reconstruct, because 
theory it cannot become insolvent. The committee Sao Paulo and Cotton. A correspondent w 
1 that a cle il rT ncyvy rate is inexpedient, owing to the fi mm Ri ) de lane iro, inde r date Febru iry th 
ed ature ol the Board’s powel Se and they con- W th the « tion Ol bbe ; the economi pOs tion ol 
de their report by saying that Parliament should be | the staple export products continues very satistacto 
sked to r¢ v the situation, with a view to enacting | Coll s letching good | es, as are also cotton and 
ew p S upon a morte simple ind equitablk sail, d busine tl States, where these p oducts 
sis \"\ I the districts not represent d on the 9 ISG c , ; ‘ ty ‘ pes lh t! t of Sao 
Board, 1, therefore, not subject to a deficiency levy, | Paulo. etter political feeling’ now existing be- 
be brought under the Board’s powers by an Act | tween this nportant State and the Federal Government 
P nent is, apparently, a question beyond th has removed the enens reit 1 commercial 
scope of the « mittee, but it opet Ss up a vista of | circles a short time ago, and business 1s in conse- 
pposit ind argument. The amount of the de-| quence proceeding satisfactorily in every direction. Dr 
cv rate required to wipe out the existing accumu- Rodrigues Alves, an ex-President ot} the Re public » wil 
d d it st nated at £20 0,000) is verv small, > uit eed Dr A Uq leTqut Lins in the Pre 1] le ncy of the hy 
d to mak pra ticable the provisions for levv- State, and this is re carded as the best guarantee of a 
x such a rate appears to be the best way out of the | further period of progress and prosperity. Thanks to 
dificultv, if it can be done. The amount of the total | the energy with which the ‘‘ Paulista ”’ statesmen are 
7” 1 has only just exceeded the annual | accustomed to discharge their public duties, and to the 
C ts in 1 st three y« ars, and this vear the deficit | fact that they regard politi Ss, as und rstood in South | 
vill probal eed the sinking fund allowance, so| America, as being of minor importance when compared 
that extension of the time for repayment, or even tem-| With the advancement of their State, Sao Paulo is un- 
orary pension, of the sinking fund would be unsafe | doubtedly the best governed province of the Union 
Paiiatives The danger of an increase in water| [he industrial expansion of Sao Pa lo during the past | 
<=> es] t tact that more and more ten vears nas peen enormous, tne ere t} yn of cotton i 
s ers will be encouraged to sink artesian | mills being st ll on the increase, while the produc of | 
Veus, 1 ee themselves from the Board’s charges, locally grown cotton to meet the increasing demand iS 
anc s he burden on the remaining consumers | being augmented rapidly, and it is expected that fully 
nea 1] one-third of the raw material required by the mills will | 
sai lhe en Ras ie el be supplied by the State’s produ tion this season. In |} 
Cammell. Laird ; a | ast - Minas Geraes, also, there is a very healthy growth in 
“i, Laird and Co.—Thos wih pu their |} both cotton raising and cloth manufacture. The stock | 
ney into Cammell, Laird shares on the strength of | of cotton in Pernambuco is rather high, being estimated | 
ie } \ } 7 | 


Ig oN programme have had their faith rudely | at about 80,000 bags, and business is quiet. The chief 


—|\—— — -| zone as having been thoroughly watered. The rainfall 


~elD D} ecent dividend announcement, and now | Consumers of cotton grown in the Northern States are 
thas at ; the Rio. Min - — ee eatin 
at the re: -: bate ae ‘ the 10, .Viin: and Sa auio mrils t wing to the 
ss s available, they see that the results are |..." Ric linas, u ol 110 nl ’ b it owing to the 
mt ; a : ihe ted . | increased output in the South of the Republic and the 
se realised last year. he following is | , SOR eae a 
m fi ica . | Dearisn tendency prevailing on account or the large } 
the imure mre > ‘ *ne t —_ e Y , 7 oad c 
rte gures since the bad year of 1907, | American crop, business is becoming difficult, as the 
or ‘ yY was ; . , F it lepnression. | p: ‘ . ag cad 
fter 4 ote z the de pth of its depression, | Rio and Sao Paulo buyers will only purchase small | 
Sing the wre , one rar . | . . ° ¢ Mv - I } 
sing the Admiralty contracts : lots to satisfy immediate requirements. In Pernambuco, | 
“ 7 ; , } 
after a fortnight of hot weather, it has started to rain | 
enn? - 1908 1909. 1910 1911 again, and advices from the interior report the cotton | 
} 


———— £ £ 


Net progt ; £ £ = Recife: itcelf ‘no the I: : | 
= on ; Dr.152.134 50.715 218.836 120.962 | i” Recife itself during the last two months has been the 


- A o« ot} Dr. 1?,087| Dr. 171,321 Dr. 122,906 6.698 heaviest ever recorded, that for January being 


oO 
se 


7 7 - acd 

| | —______|_._|_——_ | inches and for the current month to date over 12 
Pref q ’. 169,221) Dr. 120 60% 95,930, 127,660 | inches, the average for the past ten vears beino 

ans nil nil 86,532 91,892 = 

(7k %) (74 %) 


P-2O 

inches in January and 2.50 in February. Up country 
‘canines 5 8 the rainfall has been very much heavier, and from 
Dr. 169,221| Dr. 120,693 9,398 35,768 | some places most glowing accounts of the crops aré 
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coming to hand. Sugar continues very firm in Recife, 
and up to the 16th inst. entries show a reduction of 
about 50,000 bags as compared with the same date last 
year, and with the recent heavy rains, it seems likely 
that the shortage will become still more pronounced in 
the next few weeks. The demand from home markets 


| continues very satisfactory, but sales are small, as 


\} June, 1910, that they were asked to purchase the first 
i mortgage 4 per cent. 50-vear gold bonds at 84 per cent. 


| 


‘ 


In the Ruhr district, says Herr Sydow, the wage paid 
by the State is higher as the district in which the mines 
are situated is less built upon and less accessible. The 
wage received by the miner varies, as the Minister said, 
between different parts of the field and between dif- 
ferent mines. The official statistics for the last quarter 
of 1911 make this clear. The average wage of the 
hewer in the Ruhr district, for instance, was 5s 74d, 
but in different parts of the field it varied between 


‘ommunications to the Press the other day the circum- 
stances which gave rise to the receivership of the 
Kansas City, Mexico, and Orient Railway Company 
have been shown with more detail. 
ment was naturally awaited by the expectant bond- 
holders, for though the information referred to is not 
ostensib 


spire d 4 


maracter. Naturally enough, the best com- 
plexion is being put upon the proposal to rearrange the 
obligations of the company, and everything that can 


verse financial conditions are the prime causes of the 


still somethin 





dealers will not reduce their prices. Stocks of all kinds 
are estimated at about 180,000 bags. 





ee 
German Coal Wages. Our Berlin correspondent 


writes :—In his speech before the Reichstag on Thurs- 
day, Herr Sydow, Minister for Trade, combated the 
suggestion that there should be any general wage for 
the whole coal industry of the Ruhr district. He pointed 
out that conditions differed between the upper and lower 
part of the field, between the several mines, and even 
between the workers of the same mine. Any common 
fixed wage, he said, would be fatal. He also refused to 
admit that the State mines should set an example 
in wages to private companies. As the following table, 
compiled from official statistics, shows, the wage paid 
in the Government mines is in two districts higher and 
in one lower than the average rate of the field :— 


YearRLY WaGE for ALt MINERS 
SILFSIA. 


State Mines. Mines as a Whole 


£ sd £ d 
SE aeences a 56 7 0 cae 50 16 O 
5413 0 shiv 49 6 0 
| ‘ ne so g Beckias 48 4 0 
RuHR. 
State Mines Mines as a Whole 
£s d £s a 
BOO vs sees 749 6 eas 7417 0 
1909 . Fe eee pee 7215 0 is 67 10 0O 
ee ere 74 8 0 — 69 2 0 
LORRAINE. 
State Mines. Private Works. 
& «.¢@ g «<4 
1908 .. bis. ecco e 63 12 0 
TP c¢scuceticsess ee 61 2 0 
seg ob ag oe 56 2 0 6110 0O 


' } ' 1 
S 100 and 5> 3a. 


Kansas City, Mexico, and Orient Railway.—In the 


Some such state- 


ly official, there is internal evidence of its in- 
1 


ye said will doubtless be forthcoming to reassure in- 


vestors W ho purchased the bonds. It is pointed out that 
the unsatisfactory condition of Mexico, the crop 
‘ 
i 


ailures in Oklahama and Texas, and the generally ad- 
; . . . I 

step. Further, it is said that the readjustment will 

make it possible to raise further capital, and that in the 

summer of this year the receivership will come to an 

end. When every allowance is made for the exceptional 

difficulties of the past two vears, the bondholders have 


g of a grievance. It was as recently as 


of the railway, and though as an extra inducement 
there was given a call on or option Over a certain 
number of preferred and common shares, the terms of 
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the offer in themselves were not such as oive ae 
first impression that the bonds were hic ecu a 
We say first impression advisedly, fo: aie’ 
out at the time, the letter to the iss wae 
nothing of the fact that the line under o; ee 
a deficit, which has recurred in each <; ae 
This lack .of candour on the part of th: = na 


not inspire us at the time with any ver eful feelin 
as to the future of so speculative a venture, and 


t ust 
make bondholders more careful no) Na an 
the rearrangement which they are ask endorse 
The fact that the constructing companies, who had con. 
tracted to pay the coupon up to and ling the 

. J Aang Uc 
coupon of August I, 1912, are responsible for for ng 


the company into the hands of a receiver, dc: 
better than anything else the hazardou 

company is in. A few figures of the progress of cop. 
struction and revenue will be interesting. ‘The rail 
will, when completed, cover 1,659 miles, : 
of 1908-9 570 miles had been constr 
months later 715 miles were in operation, and at the 


end of rg1o-11 of 1,021 miles working S82 miles were 
the company’s own lines. This rapid construction of 
the permanent way has not attracted traftic rapid) 


For the year to June 30, 1910, gross r pts were 
$1,747,941, total net income $126,168, and after meet. 
ing charges of various kinds the deficit was $61,s1<, 
At the end of June, 1911, gross revenue was only 
$1,848,479. Apparently operating costs were heavier, 
as the total net income was only $3,272. This does not 
bear out the very hopeful forecast made when the bonds 
were being disposed of in London. The troubled state of 
Mexico doubtless has had a great deal to do with re- 
tarding the completion of the project; but even when 
the system is in operation there is as yet no convincing 
sign that it will be the success anticipated—an expecta- 
tion which is based on optimistic belief in the develop- 
ment of Mexico. 


British Insulated and Helsby Cables.——The British | 
Insulated Company has had a very successful year, 
according to the figures of the report just issued. This 
has been due chiefly to the better conditions of general 
trade, but credit must also be given to the directors’ 
enterprise in entering new fields. The manufacture of 
cycle tyres, for instance, has recently been started. 
But the company has apparently been more fortunat 
than concerns engaged in industries using the same or 
similar raw materials. Most of these, though doing as 
much or more business than in the previous year, wer 
handicapped through having to dispose of 
manufactured when prices of raw materials were much 
higher. The course of the company’s profits since 
1905 are shown below :— 


stock 


Deprec. 
Gross (Deb. Int and Pref. Ord, -ate 
Profits. and Fees. Reserve Divid’d. |Divid’d. ~ 
Accounts. 








£ £ £ £ £ %, 
133,903 28,077 35,500 30,000 46,000 8 
30,000 50,000 | 10 


1905 ....} 
1906 ....; 197,113 28,666 | 62,175 


1907.....| 135,620 | 26,997 | 37,000 30,000 50,000 10 
1908 ....| 193,832 26,997 64,166 30,000 | 50,000 | 10 


1909 ....| 131,767 | 27,002 , 33,500 | 30,000, 50,000 10 
1910 ....| 143,304 | 27,253 | 36,000 | 30,000 50,000) 10 
1911 ....| 188,259 | 35,928 | 51,000 | 30,000 50,000 10° 


It will be seen that the company’s profits have fluctu- 
ated considerably from year to year, though a steady 
10 per cent. has been paid since 1906. Up till 1908 a 
regular sum of £22,000 was appropriated for CS 
tion, but in that year the property was rev: lued, = 
the result that a surplus of £51,334 was shown. The 
property was thereupon written up, and pa : 
goodwill written down by this amount. © pote 
£20,000 per annum has been allowed for ceprecia’” 
annually. Patents and goodwill were reduced - to 
to £71,500, at which figure they have remain’ 
balance-sheet is analysed on the usual page 19 ths aad 
Investments stand at £552,193, having been vo 
by £8,500 per annum from profits. hear pr 


tents and 
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SS 


ne 


tin 
{ r es 
market O! — 


socks and W in progress ” has been growing, and 

ever than eve Its value is certified by the general 

: og Freehold and leasehold property is also 

ad though the valuation three years ago 
aaa th: s value had been written down faster | 
aoe vas absolutely necessary, It by no means follows 
‘ower dt ciation allowances are now justified. 
fn 1q10 an issue of second debenture stock was made, 

- though about £50,000 of cash was received in 
< during 1911, the cash in hand 1s only £49,453; 

vainst £82,523 at the end of 1910. At the end of the 

— ‘the cot Dp ‘ sold its Liverpool works and business 

the Au tic Telephone Company, and the next 
calance-shet herefore, will show charges due to this | 

4 action, which will reduce “ freehold and I asehold 
eanerty > and increase investments. The 45 shares | 

a British Insulated Company now stand at 7, and 

1-1 per cent., while the 6 per cent. cumulative pre- 

-once stand at 6, vielding just 5 per cent. In front 
these are £500,000 44 per cent. first debentures, re- | 

eemable t Tos on January 1, 1925, or earlier on six 

m ths’ ce, and £:2 0,000 of 5 per cent. second 

-netogoe debenture stock, redeemable at par on 

aay I, 1925, or at 1024 after 1915. But for this 

de mption provision the debentures might command a 

ol price than their present figure of 103, at which 

ey vield £4 18s, and as the preference will not be 

‘wht to vield less than debentures in front of them, 

le the ntion date of the debentures is so far off, 

heir price is probably kept down also, for they are a 

scod 5 per ct nt. industrial security. 


US. Steel ¢ 


MAULES ¢ 
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in February. 


nent in February continued good. 1 


idustries, began to | 


nth 


Y 
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‘ted value is not stated. 
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‘he 
1 has since had such disastrous effects 
| felt 


In the coal mining industry itself 


ye towards the 


exceptionally good until the beginning 


rood in the engineering and 


t 


Was also 
The 


1ent, both i 


es. cotton and hosiery trades 


having 


roven idustries 


effects of the disputes in January. 


ement, especially in the iron and 


; 


was one of the first to be influenced 
pute, and showed a marked falling off 
inuary ; there was also a decline in the 
The building trades showed a 
ement. Compared with a year ago 


gineering, shipbuilding, hosiery, and 
trades, while the pig-iron, brick, 


d bleaching 


> 


and finishing trades show 


394 trade unions, with a membership 


er cent. were returned as unemployed 
, compared with 2.7 per cent. at 

, and 3-3 per cent. at the end ol 
Changes in rates of wages taking 
ere all increases, and amounted t 

on the wages of 56,500 workpeople. 


s affected 5,500 coal miners in the 


o blast furnacemen, steel 
I ind 


» 20,000 iron puddlers and 





poration’s Annual Figures.—The 


) 


millmen, 
mill- 
» and 5,500 iron moulders in Scot- 


1 
annus 


Steel Corporation show gross sales and 


' 


19,000, as <« ompared with $703,961 ,00¢ 


) 


Nits after deducting all operating ex- 
104,305,000, as compared with 


this is deducted sinking funds on 


€S $1,610,000, against $2,176,000 


15,229,000, against $22,140,000, 
irning’s of $84,466,000, against 
1 adAse: . 

addition to surplus after paying the 


t 


, 


= ; ws nlite 
= ates === 
se 
1 
2 In excess of ie reduction in sinking 
| funds and depreciation allowances. Last vear the addi- 
tion to surplus was $36,772,000. This poor statement, 
7 7 t , 7 
ol se, had been fully discounted, as the quarterly 
reports g full information on the company’s profits, 
and herefore had no influence on market prices. In 
fact, the feature of the American market this week has | 
een the strength of Steel stock ; not only is the 
corporation now receiving plenty of ders, but bullish | 
eports as to the course of Am steel prices are | 
( ent 

The French Coal Strikes.—The position in the French 
mines, writes our Paris correspondent, is much less 
‘ ya t ry lhe , ' 

Satisiactory than last week. Work was resumed 
alter strike olf 24 hours only, which o red nost 
of the coal mines. But since then a1 nost universal 
acit on has irise n nd stonpnpaces ect i 
= At ila all il, alidg > Pay ~ < | 
ve irge number ot workmen. It is feared that 
With the lack Ol discipline prevaling at the present 
moment in the ranks of the workers towards thei 
unions and their congress, the French miners n go 
On strike in spite of the decision of the last congress. 
Phe test news from Frances ears out our 
co pondent’s fears, for a strike has already 
rroken out, and is spreading in the great coal district 
of the Nord. So threatening is titude of the 
niners in this Department that seve batteries of 
artillery have been sent to Aniche, where the situation 
is particularly bad Among the miners the Rhone 
mouth a strike 1s also xpected to break out at once, 
but the Loire the position ppears Q) D€ ess 
ritical 
: ‘ \N ! | 

The American Cotton Crop.—On \\ iy last the 
final ginners’ report of the Census Bur: of the United 
States Government with regard to cotton was pub- 
lished, the amount given being 16,050,000 bales, as 
compared with I1t,QgQ00,000 bal S last ear. 30, 250,000 

7 7 7 
bales in IQIO, and 13,432,000 bales 1 TQOQ. Lhe Dig 
figures were expected, and the statement was dis- 
ounted There seems to be some probability of the 
total output this season being about 16,250,000 bales, 
which, of course, is decidedly a record yp, the pre- 

\ I 

vious biggest growth being in 1908-9, when the figures 
were 13,828,000 bales. In spite o ie heavy pplies 
which are now available, prices keep ve steady, the 
spot quotation for middling Am« 1 Liverpool on 
Wednesday last being 6.12d per Ib. It is rather early 
or liable information as to next , but no doubt 

iried reports will be received du ig the next few 

, ° 7 

weeks, and many fluctuations in values may take place 
So f{ it 1s said that the weather has not been vei 
fave ble to planting, and the new crop may be some- 
what late It is generally believed, however, that 
OW1INY tO irrent prices peiIng ona ifn it Cl ii¢ 
anticipated restriction of acreage will not turn out to 
be « ect. Whatever happens next season, the stocks 
arried over, both in this country d in the States, at 
the ( id Ol \ugust vill be large: ! CT 
be LO ( 

Tariff Reform in South Africa.—\Ve have 1 
the report of the South African Comm ssion appointed 
to inquire into the conditions of industries With 
reference to the report, a South African corresponds 

I 
writes :—-The Commission on the conditions of trad 
and industries, which was appointed in 1910, short] 
| after the establishment of Union, has st issued its 
report, or, rather, its reports, for there are two minorit 
reports. [he majority consists of Sir Thomas 
Cullinan and four others. Sir Thomas is a member of 

Iaelj- ¢ intere , ‘ 

Parliament, and interested not only in the Premik 

Diamond Mine, from which came the Roval jewels 

called by his name, but also in some pottery works 
» now ail ner in- 
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The item } than $200,000 


According to the Labour}, 


’ 


on the preferred and 5 per cent. | 
° 2 . . . req? . . ” 
K) is Only $4,665,000, which is less ! Senator Viljoen is a retired doctor, now a fart 
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terested in the . produc tion of grain. Mr Wusch, an old | 
member of the Free State Executive, represents the | 
stock and grain farmers of his province. Mr Morrop is | 
a leather manufacturer. Mr Smith is a sugar merc sea int 
| of Durban. These form the majority. There are two 
minority reports—one by Mr Martin, a merchant ot 
| Johannesburg, the other by Mr M’Intosh, a merchant 
| of Port Eizabeth. The majority report, though Pro- 
tectionist, recognises that the prime is the 
reduction of the cost of living, and deals with such 
questions as vocation< 11 education, the extension of tele- 
phones, the collection of statistics, and the lowering of 
All this is generally welcomed. Nor 


necessity 


the railway rates. 
do any of the reports go to extremes. The minority 
wholly for Free-trade, nor does the majority 


the longings of Protectionist whole-hoggers 


is not 
satis! 
Still, the difference between the two reports is that the 
majority leans to Protection and the minority to Free- 
ade. Moreover, all the Commissioners follow the same 


| 

| 

ii 

| 

i] 

| 

i : ; oo 
| line along which their ee interests point. The 
| 


— 


industries in which the majority are concerned are wel! 


looked after in their report ; ie minority are commer- 
cial, and the interest of commerce is Free-trade. These 
coincidences are certainly interesting. It is too soon to 


forecast the future. But the temptation to the 


} 
Government will be great. It is bound to surrender 


| 
revenue. Under the pretext of Protection it can now 
exact a largely increased Customs revenue, and it can 
share the responsibility with a Commission. Every- 
thing depends on the vigour with which the friends of 


| the unlucky consumer protest. 


French Expenditure in Morocco.— \ Vlaris corre- 
spondent writes that it is now possible to give some 


\| official figures relating to the cost of French opera- 
i} tions in Morocco. The Chamber of Deputies is to be 
| asked to sanction a supplementary grant of £.2,440,000 

on 1 Budget of 1911. If grants under the head of 
| ‘* French works in Morocco ”’ be included, the total ex- 
penditure incurred from the beginning of the military 
France up to December 31, I9g11, 
.749,720. As our correspondent re- 
large initial cost to incur over the first 
occupation 


occupation by 
amounts to 4,5 

ae 
| marks, it 1s a 
steps towards 





and colonisation. 





| Wills and Bequests.—The J/lustvated London News gives 
the re list of _— proved, with the amount of 


£ 


245,136 
90,996 


Sir H. D. Ingilby, Bart., Ripley Castle, near Harrogate 
Sir H. T. Buttin, Bart., F.R.C.S., 82 Harley street, W. 
Surgeon-Gen. Sir J. Andrews Woolfryes, K.C.B., Wood- 
ee Re “UNE ‘vibe cu kbvectesedenctavendueesuss 
Mr H. W. Johnston, The Homestead, Hornsey lane, N.. 
ir W. Day, Royal Palace Hotel, Kensington......... 

Ir E. K. Laird, Cathcart, Grosvenor road, Birkenhead 102,819 
Ir D. Garnett, 28 Westcliffe road, Birkdale............ 





Tre following changes of directorate and address 
are announced :—The directors of the Marine and 
General Mutual Life Assurance Society have appointed 
Mr James Maudslay Sanders as manager of 


Bristol branch to succeed Mr Stanlev B. 


their 
Bendle, who 
} barrister- 
as been elected a director of the Equity and 
Law Life Assurance Society. The Anglo-Russian 
1 

i 


n ailii 


Austen-Cartme! 


Mr James 


i, has removed to 6 Austin Friars, E.C. 


hester Lins rs, Limited, state that on and 
. eah lAr f 4} 


he Aaaress Of the company 


} 
1] will be 1ro8 De ansgate, instead of as heretofore. 
i 
| $$ | 
ge RT eet: 
| c eting of the Institute of Actuaries | 
I} wi € p Monday next, 25th instant, at 5 | 
i ry 1t tha ] ] f +4} ; es + 2 . 
|| p-m., at H of the Institute, Staple Inn. Sub- 
} ject: * Ne t Son the Construction of Mortality 
1] labies. By W. Palin Elderton, F.I.A., actuary of 
ll the Gs « a ‘ ee ee a Be 
2 \ Society, and Richard C. Fippard, 


tial Assurance 


Company. 
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and of a certain section of the Press in naval ple} 
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Foreign & Colonial Corres: 


ondenge. 





GERMANY.—MR CHURCHILL'S SPEECH Paty, of 
THE FINANCE MINISTER MONEY MARKpr 
AND BOURSE—END OF COAL STRIKE 


(FROM OUR CORRESPONDE: 
B: Y \ 4 ‘ i 


Nor content with the events of rea! 
have happened during the we 
journalists have been a the 

various sensational rumour The tall e Finan 
Minister, Herr Wermuth, and the f M 
Churchill were closely followed by re; t Ben 
von Bethmann Hollweg, the Imperial ¢ lor. y 
about to resign, and that his plac 1 be tal 
either by Baron von Hertling, the leader of the Centr: 
and new chief Minister of Bavaria, « Here w 
Tirpitz, the head of the Admiralty. Eac! these 
ports had just sufficient appearance of | vility 
secure some credence. There is no doubt tever that 
the Chancellor has had great difliculties both with th 
Catholic Centre and with the Admiralty 

The trial of strength between the Centre and_ the 
Government has ended in the downfall of the Minister 
of Finance. As I explained a week ago the Centre, 


although, even in concert with the ( vatives 
does not command a majority in the Reichstag, has 


vetoed the introduction of the inheritance tax. It 
asserted that new expenditure on the Army and Navy 
could be provided for out of this vear’s surplus re- 
venues, or, if necessary, by loans. This suggestion y 
stoutly opposed by Herr Wermuth, but after muct 
intrigue the Chancellor found himselt fase 
way to the influence of the Catholics and of Bavar 
The inheritance tax was thrown overboard, and nothing 
was left to the Financial Secretary but to resign. Th 
only suggestion made by the Centre is the abolition of 
the special concession in the spirit tax made to countr 
distillers, which is known as the ‘‘ Liebesgabe.”’ It is 
calculated that the withdrawal of this privilege will 
bring in an income of about two million pounds sterling 
per annum. But this will not by any means suffice to 
cover the new expenditure as unofficially outlined, and 
a further source of income will have to be found. Other- 
wise there remains nothing but a reversion to the old 
and discredited policy of loans. 4 
With the Admiralty Herr von Bethmann Hollweg 
has been struggling over the size of the proposed addi 
tions to naval expenditure. It is known that these have 
been considerably reduced, but Mr Churchill’s speech 
was felt at first to alter the situation entirely. Admur 
von Tirpitz is said to have been aiming at the Chan- 
cellorship for some time past, and when it became 
known yesterday that the Emperor had postp 
journey to Corfu and had paid a morning visit to tt 
Marine Secretary, it was generally supposed that Herr 
von Bethmann Hollweg’s immediate resignation was 
at hand. Later it was announced that the object of th 
Emperor's visit was to convey birthday greetings ™ 
Admiral von Tirpitz, and that his departure for Cortu| 
would take place on Friday after all. But there is 00 
doubt that strong differences of opinion still exist Be 
tween the various members of the Government, and, 
although the position of the Chancellor is secure, Ht 
etn with the Admiralty is not yet over. Admiral 


ned his 


von Tirpitz’s quarrel is not only with the Chancellor, 
al a source in exceedingly close touch with u 
Foreign Office a sharp rebuke has just been - 
ministered to the ays. pees 


Admiralty for its use of pampmet 


ganda. Such an attempt to work upon public opinio! 
it is said, is an insult to the understanding of the peop’ 
and of their elected representatives, and the con et 
misrepresentation of English policy is in ' weg” 
degree dangerous to the welfare of the « try. § 
| the other hand, it is announced in one ot the organs "| 
| Admiral von Tirpitz that the resignation of tn Fores? | 


inp 


\\ 





anncemoeemngtatl 


ee 
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eel . , 
secretary, Herr von Kiderlen Waechter, cannot be de- | the official level before the end of the week. As matters 
ed for more than a few weeks. wl | now look, it is not wholly improbable that the Reichs- 
a, was to be expected, Mr Churchill's speech has | bank may have to raise its rate about the end of the 
eae discussed in the whole Press. No resent- | month, but the market apparently has not yet begun to 
ment ‘¢ shown at his frank statement of the case be- discuss that probability. Money for contango purposes 
eqeeti the two countries, except by one or two naval | Is already being taken at 6? per cent., which is an 
enthusiasts and by} the shrill organs of the armour-| abnormally high rate for a March settlement, and it will 
tate interests. The financial results of continued | probably go still higher. The market will feel most 


: 
a are freely admitted, but, up to the pre sent, most sensibly the restrictive policy now pursued by the | 
| sponsible papers continue to assert that Germany’s | Reichsbank, and imposed by it upon the big joint-stock ; 
building must be determined by her own needs alone. houses ; hence this settlement is likely to exceed any- : 
Whether this is a true reflection of public opinion re- thing for pressure that we have ever had here at this || : ; 
mains to be seen. The official Press is at great pains | date. The money market has been for some time un- |! ta 
to show that the Government is in no way unfavourably | favourably influenced by conditions in the Berlin real | 
flected by the speec h, and that the negotiations in-| estate and building trades, which led finally on Monday | I 
qugurated by Mr Haldane are progressing favourably. | to the suspension of one of the most important firms Peg 
The Bourse has had another attack of political ner- | in this branch. i 
soysness this week. Prices were very weak yesterday Yesterday the committee of the three unions—the ; 
a connection with Mr Churchill’s speech in Parliament | Socialist, the Hirsch Duncker, and the Poles | ; 
ind the rumours that the Emperor had abandoned his | announced the end of the coal strike. From the first the 4 
tie to Corfu. The retirement of Herr Wermuth | attitude of the Christian unions made success unlikely, | ; 
n Friday also made for lower prices, since it | and since about Friday last the number of strikers has | ; 
seems to mean that the Government, in carrying through | steadily declined. The men return to work, after 
the forthcoming naval and military legislation, will | having exhausted most of their funds, but without | 
orobably abandon his sound principle of finance, that | having secured either recognition or a rise in wages. | 


this week te 


10 votes of money for any purpose shall be sanctioned | During the week strikes of less importance broke out in 
before the revenue for meeting such new expenditure | Lorraine, Hanover and Saxony. Work has been resumed 
shall have been provided for. His retirement has led | in the Lorraine field, and the trouble in Hanover is said 
) further rumours of still more important | to be practically over. In Saxony, however, the men 
he Government, to the further disquietude | refuse to give way, and partial strikes have broken out 
the market; but these latter have been denied in| in several Silesian mines. The large industries were 
ficial quarters. By to-day, however, the market had | too well supplied with coal to be much affected by the 


’ 


aia. upon second thought, that its political! strike, and its duration was too short to make itself 


nang" Sint 


nervousness was unwarranted. Moreover, as the} generally felt. The English strike, however, through 
coal strike was ended last evening, the market had | its influence upon iron exports and the cutting off of the 
variety of grounds for buying stocks to-day. This,| coal supplies of the Northern ports, is still an 
in fact, occurred on a pretty large scale; a fair volume} important factor. It is announced to-day that the 
of orders was given from the provinces, and prices es prices for Silesian coal, starting from the rst 
recovered considerably. The optimistic tone was | of April, are to be raised by 50 pf per ton. Trade in the 
ssisted by the railway returns for February, which Sileszan fields has been remarkably active during the 
showed an unusually big gain in the receipts from the} last two months, so much so _ that the railway 
goods traffic. The short sellers of the past few weeks ree ities have found it difficult to provide a sufficient 
| saw themselves compelled to cover their engagements. | service of wagons. Despite some sporadic outbreaks, 
Trading, however, remains restricted in volume. in| no serious strike is ely to take place there, as the 
view of the mega igre state of the money market, | owners seem quite prepared to make certain advances 
land it is hardly to be expected that any considerable | in pay. 


\ 








activity will deve i until an alleviation of the present | 
tightness shall have occurred. 


The ine ome on the German railways for January and | FRANCE. = MONETARY TENSION —COAL SUPPLIES 


February of the last few years is as follows :— —CREDIT SOCIETIES. 
PASSENGERS. (FROM OUR CORRESPONDENT.) 
1910. 1911. 1912. Par March 2c 
Million Million Million | ey eae SO 
Marks. Marks Marks. fi, 48 . ; ate Sao — > time 
January .......... 50,05 .... 5251 .... 54.47 | DH high contango rates which prevailed at the time 
February ........ 45,10 .... 4629 .... 50,91 | of the fortnightly settlement caused much surprise. 
Goope The fact is that speculators were obliged to pay an 
January or ooo BREE 20s TR nce ORM | average of 5 per cent. to carry over, and this has had 
February 2 7 , : ; : : . 
se ggg lla ++ 126,67 .... 137,17 .... 157,26 a powerful reaction upon the amount of business. Some 
oo a me ures o> t the general activity of trade, which | scarcity of money was expected owing to the coming 
Is alSO Ses in the ~ > (Pe . . » £ : . : 2 1 ~ " 
Pee alten ieee export Statistics. As yet the full railway loan, for many people want to make profits on 
‘SUres lor kebruary have not been published, but the “ti , ; 
export of : aha . the issue without any intention to hold. But it had 
port of eral products show a very considerable 


atianens of cae aca 7 en : nce ‘ e principal credit estabii nies 
crease; the export of iron and iron goods reached been announced th at th princi il credit est tblishme nt 
179994 tons, at a value of 94,948,000 marks, an increase would, as an exception, discount short-dated bills, and 


Te wm 5 


69957; is and 5,401,000 marks over the same | it was anti ipated that that would be sufficient to make 


™m + 1 . 

onth year. In January the figures were | up for the scarcity of money alluded to. 

7 m it a total value of 83,150,000 marks. Under these influences and that of the inc ea il unrest 
ce <pected that the money market would | contangoes have risen very high. Mone Ss universally 


endency after the interest and coupon | tight, and this has affected all securities on the Parquet, 


| 
} 


| 
| 
| 
| 
| 





7 ne t middle of the month had been disposed and not mere ly those w hic ch, like Russian industrials, || 

The -- - pes have been in the main disappointed. have for some time been in good demand. Rates some- |} 

wae Fate | vances at call, indeed, has relaxed some- | times amounting to 6 per cent. and even 6} per cent. i ; 
4 " c ght r demand, but at 4 to 4} per cent. | had to be paid at the settlement, and that at a time || 

tha M bnormally high for this date. The | when optimism was becoming more pronounced. The } 

ae . : rate, which advanced to 4% per cent. | wish was father to the thought that the English coal 

ae week, xed 4 this week, but it lost this again | strike would come to a speedy end. On the other || 

ank offerings of May bills. The Reichs-| hand, the position in Mexico was becoming more 








heavy pressure, and this will in- | normal, and the change in the Spanish Government 
wid. marked degree before the end of the month | made a solution of the Morocco dispute easier. In 
re as the market rate will probably reach ! view of all these circumstances, the Bank of France has 
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kept its rate at 34 per cent., and shows no inclination I years till even a few of the Frenc! 
| become independent in supplying 


634 
to reduce it. *s the last balance-sheet there was a 
| slight increase in the holdings of bills, and also a slight 
| diminution of the reserve. 
week the market recovered slightly. 
to interpret as favourably as possible all political 
and economic news. 

Naturally the English coal strike is causing general 
| anxietv in regard to French supplies of coal. France 
lf-sufficing, and imports large quantities 


i} dency 


is far from s¢ 


| of coal from Great Britain. The Administration of 
| Public Works has ust issued some figures relating to 
1911, which confirm those which I have already given 
in this correspondence. French production was as 


i 


1910 

i Tons. 

)| Coal and anthracite 37,635,000 .. 
j 715,000 


i fol low Sit 


1911. 
Tons. 
38,643,000 

707,000 


| 


But quite at the end of the | 
There is a ten-| 


|} and working 
| dividend of 


| for 1911 have risen to 4739, 


' the amount available for distributio; 





own fuel. 
The financial and credit compani 
reports to be presented at their 
holders. Consequently 
for IQII 
will at the 
Sf 25¢, 


are 
Générale 


10% 
¢VU0 


certain deta 
now ki 
forthcoming 
free of tax. 


markable increase of £111,640 f: 
into account the balance carried forw 


dividend in 1910 was only 17 


’ 7 f 50c. 
triel et Commercial, 


among French bank s and credit « 


| Was £,158,520. 


its dividend for 1911 at 15f, fr 


whic h nen ds al 


difficulties felt last year alike by fir 


and industrial companies, the net 


The large 


| carried forward to next year’s acc« 


|| Lignite plays quite a secondary part, for it is not 
|| usually made into briquettes, as in Germany. The 
| aggregate production has advanced by about 1,000,000 
i} tons—a large increase upon so small a total. There is 
1} only one large coal- yroduc ing district, that of the Nord 
1] and the Pas-de-Calais, whose output was 26,140,000 
| to ist ve The Loire produ ced 3,733,000 tons; | 
|| Burgundy and Nivernais, 2,247,000 tons; Gard, 
|| 2,093,000 tons; and Tarn and Aveyron only 1,891,000 
il tons. It cannot be said that the English strike has 
!} much direct effect upon French metallurgical enter- 
| prises. Col s the principal fuel of these foundries 


mostly ined Germany and Belgium. 


1911 Of 2,320,000 tons of coke imported, 1,788,000 


|| tons came from Germany, and 483,000 tons from 
1} Belgium, the small remainder coming from other 
1} countries, including England. But the strike is caus- 
| ing anxiety even to metallurgical companies, for it may 
|| immediately affect Germany, and cause a disastrous 
| rise of val prices For some years, moreover, all 
| French ; masters, and the most important, as a 
|} matter of course, have concerned themselves as to the 
|| supplies of fuel. The companies in the centre are not 
|} of much consequence, and hardly make any more staple 
|| goods, excepting, of course, the Creusot, the Com- 
| mentrv-l h vault, and some other works. These, 
| too, live upon and work their own coal. But the 
1 10 t Meurt ind Moselle and the Nord have, 
| up to the present, at any rate, iocatats all their fuel, 
| excepting the Denain-Anzin Company, which produces 
1 part of it quirements. This company works the 
mines at A vhi h will doubtless prone — 
prod t This mine, however, only Ids 

1 sm ‘ int of cok: The two companies of 

I : and Homecourt have bought shares in German 

n it rder to supply themselves. The 

yrmie h exchanged half of one of its con- 
essions in the Briey iron ore district, against 

of the German coal epaneanm, Carl 
\lexander. The Longwy Company is thus likely 

to obtain $00,000 to 500,0 o tons of coal 

per annum. The Homécourt C ympany, better known 

s the “* A ies de la M ie et i Hom our has 

sin O« ed option of parti gating “ a con- 
cess of 2,5 ctares in Germany The position of 

| this concession s not yet been announced: it is merelv 
. ed I s \ ould supply a large part of the 
coke equ Homecourt. The same Société de 
Homecourt \ciéries de Pont 3 Mousson, the 
\cieries d N ( de Est, and. the Aciéries de 
| Micheville |] supplied a large part of the capital of 
1} 4, 1,000,000 the Societe de Béringes, whi h is con- 
| duc g b ¢ operations in the Belgian Campine, 
amid great d ilties "hese foundries are giving 

| Similar asstst to the Société de L imbourg-Meuse, 
lj} which is also boring. These participations of French 


suffice for their 
Acieries de France 


VL nded, 


|| foundries, however, will by no means 

1} requirements. I may } 

1} and the Société Chatillon-Commentry 

ee ee A ay FF = ; Pee reReLE 3 

| the basin of the Pas de Calais, a prospecting company. 
Whi at will be the practical result of mains to be 


i this r 
|S In fact, it will be ne wait for 
L 


‘cessary to some 





| Saragossa Shares ..... 
| Saragossa Bonds ...... 


National 


d’Escompte shows a 
£:033, 5600, 


after deducting £/9,520 
will therefore be possible to pay, a 
of 3: 

The returns of the 
last week, and the corresponding 
as follows :— 

DEBTOR. 
21, — M 


182,500,000 0 ee 
8,006,145 84 .. 


Mar 


Capital of the Bank 
Profits in addition to capi tal 





BOIS ois kbnssdcccttedextcaveaneseees 
Advances on bullion ...........0.506: 
Advances on public securiules ........- 


The following were to-day’s closing prices a 


variations on the week :— 
Mar. 21. 

Par. f «6 
100 .. 93 85 

ae <s 105 70 

1,000 .. 4,125 0 
500 .. 770 

500 .. 940 

500 .. 1,540 

500 .. 810 

500 .. 6,351 

500 .. 1,640 

500 .. 930 

500 .. 1,305 

500 .. 9385 

500 .. 1,244 


Three per Cents ....0. 
Russian Fives of 1906.. 
Bank of France Shares.. 
Banque de Paris ....e. 
Comptoir d’Escompte .. 
Crédit Lyonnais ...... 
Crédit Foncier ........ 
Suez Canal ......eeee0 
Northern Railway .... 
Western Railway...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 500 .. 1,058 
Ottoman Bank........ 250 .. 685 
Meridional of Italy Rails 500 .. 601 
South Austria Shares .. 500.. 113 
North of Spain Shares 500 .. 455 
500 .. 445 
361 2! 


coe 


cooococoo 


on 


moeoscocoo 


sum ot! 


Bank of Fri 


8,006,145 & 
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Reserve. ... , : 22,105,750 14 .. 22,105,750 14 . 
Reserve of landed property 4,000,000 0 .. 4,000,000 
Special reserve ............ 8,407,444 16 .. 8,407,444 f 
Notes in circulation ...-5,238,618,645 0 » -5,511 357 0 5 
Interest on securities . 20,201,247 57 .. 20,9°4 54 
Bank notes to order 3,781,909 58 .. 3,525,8 368,04 
Treasury account. a 168,837.824 7 .. 171,117,404 223,14 
Current accounts, Paris.... 664,494,803 49 .. 541,555,969 5 L715 2) 
Do branch banks... 66,790,862 0 .. 72.58 a 933,112 
Dividends payable : 2,134,031 Jl .. ‘ l 2,176,69 
Discounts and sundries .... 13,250,751 71 .. 7 ] 47 } 
Rediscou sss ba winless late 3,482,970 0 .. ‘ 9 2 522,692 9 
Renee ice, weeeesee 179,429,639 84 .. 2C0 3,2 7 2 
NE yo. dees dxendeees 6 586 042 024 43 ..6564,172 f 225,95 
CREDITOR. | 
f c f c f e : 
Ct £6 OE ik oo kiccekdans 4,047,078 013 77. ..4,019,521,32 ° 112,611 %& 
Commercial bills overdue .. £63,761 64 4. 67 L0,be2 ¢ 
Discounts in Paris ........ 376,070,901 61 .. 358,31 ‘ )2,976,548 
Foreign bills itevexeesece SEE oe 11,685,121 
OE DHE bs 655d ckod cou 243,270 43... 8] ) 
Discounts in branches...... 748,646,880 O .. 779,582.15¢ 
Advances on bullionin Paris 17,242,000 0 .. 17,242,000 
Do in branch banks...... ee ee ot 
Dp in public securities 183,595.110 31 .. 177,834,455 poeyentbaee 
Wo by branch banks 487,036,865 O .. 488,220,183 0 184.529 8 
Advance to the State ...... 200,000,070 0 .. 230,000,000 0 .. 000,000 c 
| Temporary advances(flocds) 7,086,000 0 .. —_ 7,086,000 ‘ 6,000 ox ay 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. a 
Do disposable............ 99,630,061 57 .. 99,630,051 57 . 
Rentes Immobilisées ...... 100,000,000 0 .. 190,000,000 0 .. 
Premises and furniture .... 38,496,117 96 .. 38494417 ae - 
Expenses ot management.. 2,984,652 40 .. 2 9.56,C26 . oa 
Employ special reserve .... 8,407,444 5 «» _ 8,407,444 16 7 
reer ere 24%, (28,638 eo 242 625,627 - 
WUE is eenssaeevenn 6,586,0 0 4 43 6,£64,772 g 06 294,229 331 
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March 23, 1912. 
aetRIA-HUNGARY.—INFLATION OF CREDIT— 
i A OSTPONEMENT OF KAISER'S VISIT—STEYR 


jaus SHARES. 
(FROM OUR CORRESPONDENT.) 


/ 


o 
“ 


e- 
: VIENNA, March ro. 

tect of the enunciations of President von Haven- 

+ Berlin, and Secretar y-Genera! von P; aug in 

: , with regard to the necessity of restrict ° the 

e- ats Gd shly granted by the banks, 1s felt in both 


withdraw the 
which thev have lent to industrial and com- 


salad fhe banks are unable to 


oe ndertakings, but they are very careful in 

. cag fresh credit, and they do not consider the 
s —_—— : . ot 1 ' 

+ temoti! ditions an equivalent for the dangers 

e ved by extending their engagements. The Aus- 


Hungari n Bank does not deny that ; has in man. 
ingarl 





fused to discount bills which did not bear a 


S { i 
‘ eon ( al character. This attitude of the 
ec 30 fe the more acutels since it has been 
sted at a time of the year when ae credit is 
oa ile rabk The result is that money is be ing soli- 
1 evel where, and interest is high. Veneta the 
S t (it | of the Chamber of Comme rce of 
ere proposed that the Polish party in the 


herath should demand that the Austro-Hungarian 
( cI ould not re stric t its ( edit in the case ol Gali ia, 
h must suffer severely from such _ restriction. 
eon markets are not disposed to relieve Austria o! 


g 
, ) e , . $6 © » 
ties e Neue l Presse says :— Itisa 
y + + thy necessify of restriction has arise | 
° ’ ne ‘ *.¢ 1 ' 
4 early spt ind at a time when the political outloo 


h these words were published a: 
18 teas last Sunday, they are not confirmed by the im- 
1e Bourse to-day. 

s that Emperor William, who was due in 





2 S; , When he would have spent the 
Scl I with Emperor Francis Joseph, and 
ls proceeded to the Adriatic, where he is ex- 


d by the heir to the throne, Archduke Fran 

Island Brioni, had postponed his 
! would probably give up his holiday at 
approaching disaster. Un- 
added to 


+ 


iq, (Lfi¢ emect ot 
rable news from London and Petersburg 
ssion, and quotations would no doub 


experienced a serious fall, if it had not been re- 


tin the Emperor’s household no news of 
stponement of the German Emperor’s visit had bee 
; ved. The depressed state of the Bourse continued 
quotations escaped a fall, as the fol- 


eo March 9. March 16. March 19 
mmon 4%, Reate............ 89.70 .. 90.05 .. 89.55 


austria SB wiscccsesse Ge «ws BOS. Be 
14 pe eoeetian Ur Rente ...... 89.35 .. 89.85 .. 89.60 
aungarian Gold stente ...eee.. 109.90 .. 109.75 .. 109 


Anglobank.... psttnsoneee- SE ae. Ge “ne ee 
ankverein ..........000..-e- 546.00 .. 543.50 .. 542.00 
strlanCreditanstalt.......... 653.50 .. 652.25 .. 650.00 
iga c Bank........ 859.50 .. 858.50 .. 852.00 
PE Sesetesruncdebcecece. MEME us 
. tion Bank ..... sccccsccccee 626.00 .. 626.00 .. 623.00 
“pine Mining Company ...... 931.25 .. 928.25 .. 924.00 
© ohare try Company 2,824 00 .. 2, 2,798 
— Ws soceecncea: BE? ac. Se as 722 50 
et Mines sasevsecses TERE oc Te ss TOS 
ia 1 Railway shares 955.00 .. 960.00 .. 962.00 
Wars wigation Company .. 1,172.00 ..1, 
‘ 5 


l 21d 

States Rail erdinand).. 5,040.00 .. 5,060.00 .. 5,070.00 

os \ any...... 741.25 .. 735.75 .. 731.00 

a sae bards).. 106.75 .. 106.50 .. 104.00 
118.02 ] 


lan M : 7.7 
Mal eveseeseca BBECER 4 
of the directors of the Arms Manu- 


lat a portion of the reserve accumu- 
vears, amounting to 58 per cent. of 
s, would be devoted to distributing 
: to the shareholders, caused a short 
( ; the Austrian Reichsrath. Som« 
that the whole thing had been got uj 
thi quot itions ot the ch es } 
the fact, that the d f S t 
: at t I meeting f ke u 22 
fact ‘hat, tl \ustrian .\: 
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Manutactory in Steyr con ually lacked land orders, 
' ‘ , e 1 ‘7 ai , “ - - 
mane Was Oo avDie to Keep up tull empioyment tor its 
est ib ; ent bv obtaining learc fram foreign parts 
bJal i te v' LAIN CG l n iOrelgi pails, 
1 ‘ ‘ } 1 1 } ean > } 
so th the hnairesultS of the year ending lune ,0tn 
7 } , . ‘ 7 , 
uid no expected to be much more favourable than 
] ? , } : } vr , wu 
last year s The directors of the Arms Manufactory 
] - ] ‘ a ‘ } > , + 
declare that when the returns of the Boden Kredit- 
' 14° 4 ' f 1 1 
anstalt CTe DPDUDILIS ed he qgirectors tine MAaNnK aad 
1 1 } 41 ‘ c ¢} ‘ +) 
snowledee of the intentio the mm; vers ¢ tne 
\ | ‘ 1 ene ~— 
\ ~ MM ictory, no ha at lat t e apples I 
‘ 
the s i the Gove ment to the proposal | 
y } ’ ' + + . ’ + 
7iving es enolders a po m of the eserve Not 
a | | | al 
ent of the Government had been obtained 
‘ ° ts ; 
Vas f { et cveaied, W l itural caused the 
7 aT 
shares of the Arms Manufactory to go up, just as they 
ld rone un had SS aol lividend been at! 
\ 1G ve one up naa a nhign aiviacens peen an- 


1 11 . . 
suunced or a Parliamentary vote favourable to arma- 
ments been communicated. [The whole altair will not 


obtain actuality until after the general meeting of share- 
holders, which takes place in September. After that | 
every owner of four shares of the Arms Manufactory | 
will have a right to claim a fifth share gratis. Ten years 
ago the shares were quoted 238 crowns; in 1906 they 
reached the figure of 625; in September, 1910, the 
were qu ted 725 crowns, a id to-d L} the y stand at 806 
< l | cannot be ) C 

- 





SPAIN.—THE COAL SCARE—A MINISTERIAL 
CRISIS. 


(FROM OUR MADRID CORRESPONDENT. 


LHE Coal strike in Engiane s been the cause OI a 
‘ ' . 

‘ i here, and the Gove ent thought ht to 

nb t the Home Office a g% < inta od the 

p ( uves Ol ti a » ek » one ‘ - 
> f e tine p I { ; Oo io e1gn « <i 

s ; 
», aone }\ 1 represents es the coLlwerie¢ 

| - e ] + 4 + ° 

Che Sp sh Prem elf presided a le gathe o, 
d SpOK« up t ( ‘ pal » add Lint 
i statistics s . s on 1 sm part 

needed for natio consumpti 

‘ + + 1 
‘ y kind, and the rem de s imported chiefly fron 
+ ) 1 1 1 } y 41 r 1 ‘ 1 
ly it | ain The Welsh and North of ine nd coa 
: + . : . ' 

; in great demand for Spanish industries, for the Royal 
— ' , 1 ' ' 

Ni the Pr. Sul tine st Morocco: fo 
‘ r Sé V1CeC 2 | T é THhé ena t j | ‘ 
ley ] ‘ +h 4) + + + ' 1) +} ley 

\d i saYS tne HIFs req ( en ali tNeSeC QITCC=- 

~ © ies W il eC ad i uppiles 1d est ves 
i 
‘ ; 

1 hand, and the stocks kept up if sufficient means « 
¢ , e proy level a the railway companies and 
i = «A }?+ AUC ' Lilt i« AVN «iy Uilipall » ili 
the mining companies, most of whom have alread: 

j 4 ] 41 ] ‘ \T . r +h 
‘ | to ( ‘ eS Moreover, the 
“4 
{ I S oO ti D pa rauway companies 
‘ : ‘ 
( ed thev had taken steps » mee emergencies 1n 
} 1 ] 1 ‘ 
{ ] ad Ling I tne 4 piles and reserves, 
, 1.17 4 +4 
ild enable them Ve ( ( necessities O! 
‘ : . 
tne 1 sport OF « I 1 the itive mines in tne 
ith, in the north and north-west of the kingdom; a 
? ‘ I +} \ tT} TY ) d +} + +} 
( ( i ( Lil A\Stu aT) les Alt inat Lilt 
7 ‘ 7 7 

! es of his districts could cert: i ] rease the pro- 

ia } . ‘ een ‘eh, <6 ; , 

a it the were ovided wit! proper and sufh- 

i A 
+ : ‘ 1 } +} ] 1 +¢1 
( transport, whicn tne ally companies and tne 
7 | 7 7 7 7 

| \Wo LS Depart ri¢ t had decl ed tnemseives 
1 ae 29 
Vil - and yie to tu Sh in case f need Then the 

1 : 
epresentatives Of well-known Spanish shipping com- 
{ 1 ila 

| S ym the pri yal ports pron ed active 

SUD] t not only to conve oai al g the coasts of the 
1 1 caf $ a oa - Sate 
i’t lia, Dut also to assist 1 the transport Of truit 


ich was beginning to be imperilled in the spring 
by the paucity of incoming steamers with coal. 
utgoing treignts il ave been Peninsula 
fru minerals, and ot! staple exports for British, 
\me in, and North of Europe consumers. Durin 
this curious exhibition of Spanish opinion it was in- 
tere ng to observe several curious features Ch 
Premi , sehor Can lejas, showed strong cl it 
{ State intervention t eculate ntrol, and direct th 
luct , the distribut i umption of coal, 
TO nit its « XJ Ris vit] yw ¢ | tence ( 
itionalise coal as a useful 1 necessary productio: 


ne ec ae rR A et NN A A TT TT LTT TLRS: RAN mis 


Bi Ale te tse tind oder 


NaN EGAN “eI: taney ee II OR GO AEN eA na Se 


aes 


=) ee sna 


ee eee 


RR CAT ne Sma me 


A aA REA OD NO NE NE SEA A Ne a, ee NS OOO SRO A Shite woe awe 


ee 


RM RO A ee ba 


MAE SAE Se TALS GE A IONS ARLE ALA NLL LL LOL RE AOE ERO LEON A eH een ty RR ene nett epson 


rnetas tl 

























































































Salah ceibeal a THRU Ya a Sara 


et ened ane ee 






| 


j 
i 
i 
} 
} 
} 
t 
} 
| 


636 


Some interesting statements were made in regard to 
the amount of coal held and consumed in Spain. For 
instance, we were told that the great Altos Honos 
works of Bilbao had enough coal for a month; another 
company boasted of even more reserves. The Mayor 
of Madrid declared that no conflict need be feared, but 
there are unprincipled people who take advantage of 
the situation, and he will not hesitate to use strong 
measures if necessary. Another municipal potentate 
believes the requirements of the inhabitants, hospitals, 
and industries can be met for some time, though this is 
not the opinion of the majority of the authorities or the 
people themselves. The railway companies believe they 
can hold out for a month, and the gas and electric com- 
panies longer. All agree in the possibility of increasing 
the production of coal, but most are diffident as to the 
feasability of sufficiently developing the means of trans- 
porting this important article of consumption. So tar 
no agitation in favour of strikes in the coal mining 
districts has prospered, but it cannot be denied that 
prices have increased in many places, including the 
capital and not a few ports that are centres of import 
and sale of foreign and Spanish coal. Some foreign 
countries, including Germany, have attempted to create 
reserves of coal in Spanish ports. 

A Ministerial crisis had been generally expected in 
the Spanish capital as a natural consequence of the 
very awkward position in which the Minister of Public 
Works, Sefior Gasset, had placed himself during a very 
difficult and prolonged debate with the Conservative 
party in the Cortes. Senor Gasset had succeeded in 
carrying through Congress, and very nearly through the 
Senate, one of his favourite plans to develop the net- 
work of roads and other public works over 25,000 kilo- 
metres of provincial Spain. These plans, it was known, 
were to be followed by more roads, more local railways, 
styled strategic and secondary, and by schemes for 
developing with the assistance of foreign and native 
capital the hydraulic works that were also a pet scheme 
of the Ministro de Fomento. The Conservative opposi- 
tion in the Lower House decided to attack the Minister 
of Public Works upon a shortcoming which they had 
got wind of somehow, and which was energetically de- 
fended by the Minister and by the Director-General of 
Public Works. In fact, it had eked out that the plan 
for 25,000 miles of local roads, which was to cost 18 
million pesetas to begin with, and had been passed 
in both Houses, had been tampered with, and with- 
drawn from the Cortes. It was noticed that the 
Director-General of Public Works alone defended what 
Senators and Deputies considered a very serious in- 
fringement of the rules of Parliament and of all prece- 
dents and privileges, whilst neither the Premier nor any 
fellow-Ministers stood up for Sefior Gasset. In their 
respective Houses, Seftor Montero Rios and Count 
Romanones admitted that they were not cognisant of 
what had taken place, and both solemnly promised that 
the like should not occur again. Everybody understood 
that the Liberal Government had made up their mind to 
dispense with the services of Sefior Gasset. 

No surprise, therefore, was felt when it was officially 
stated that, after a short interview with the King at 
the palace, the Minister of Public Works had resigned. 
It was soon known all through Madrid, and made no 
ll the papers, that the Liberal Premier pro- 


secret of ina 


pesed to take advantage of Gasset’s resignation, and of 
the desires expressed by other members of his Cabinet 
ior some time past, to reconstruct his Administration 
‘ ith the assistance of ex-Ministers who had sat in other 
( abinets over which he had presided. The King did not 
withdraw his confidence from the leader of the J iberal 
marty } . Lh > a re , “ ; 5 , 

party, but, on the contrary, urged him to proceed as 
rapidly as possible with the of his 
Cabinet, since, besides Gasset, Canalejas had deter- 
mined to dispense with the services of Sefor Jimeno 
the Minister for Public Instruction 


reconstruction 


, and Sefior Rodri- 
| gahez, the Minister of Fi 


x, 


{ I nance, who were not con- 
wiere +7 +} er Yt ”" oe , + _— } 

Ceres 1 the Own party nor un the country to have 
een very successful Camalaree kal al j : . i 
een essful. inalejas had also determined to 


entrust to Liberal 


- 4 ' 
anothe 


| ; r Ls Statesman and ex-Minister 
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tne post ot Munistet of Grace and Justice that he had 
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taken upon himself for more than a vear nace on 
new Government that takes office to- Re The 
Lné@retoar 


composed of five members of the last \dmicte 
| Canalejas himself, Garcia Prieto. the v1, 
Foreign Affairs ; Barroso, the Home Secretare. 
Lugar, the War Minister; Vice-\q; 
Marine Minister—and four new Mi; al 
Liberal statesmen and ex-Ministers. <i 
Don Diego Arias de Miranda, Min; 
Justice, who will have to renew the nevotiatione on 
the Vatican on knotty questions like the relieiene 
| and the reduction of the Church estimates: } 
tiagoalba, Minister of Public Instry inca 
have to deal with Rome, the Church. «J nthe 
the Catholics; Don Manuel Villanu rong k 
| of the Spanish Colonial party, who docs por 
French protectorate in North Africa: 1D 
Navarro Reverter, Minister of Fin: 
financier of the Liberal party, who . 
supression of the octrois in Spain. 
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SIR GEORGE TREVELYAN’S NEW VOLUME I, 


We have already touched on the 


poutical corrupt; 


| hich prevailed at home during the American war an 
| its effects upon naval finance. The Admiralty’s Press 
| Bureau at that time was highly efficient i eal 


warded. It is related that as the Church living 
other jobs at the disposal of Lord Sandwich wer 
| sufficient to reward his ‘‘ naval experts,’’ an extra on 
was bought out of Greenwich Hospital fund 


Nas, an 
| conferred on a parson who wrote letters to the ney 
papers in defence of Lord Sandwich, under the signa- 
ture of Anti-Sejanus.’’ The War Office was equall 
in need of support, and a subsidised Press ‘‘ made ; 
practice of doctoring for public consumption the news 
which arrived from America.’’ They suppressed re- 
verses and magnified success. Several times over the 
got rid of Washington by battie, hunger, or disease. 
Even the high-principled City editors of those days 
sometimes deviated. After the Three per Cents. had 
fallen 27 points, a rally of one-eighth was put down in 
| a money article to the ‘‘ fact’? that Washington had 











threatened to resign unless Congress made peace! 
Lord North’s Government had indeed not only 


verted to Sir Robert Walpole’s practice of *‘ keeping 
the Press, but had carried it further. Phe machinery 
of corruption was worked under the habitual azs 
minute supervision of the King,’’ through one John 
Kobinson, the Patronage Secretary of the Treasury, 
than whom no greater expert ‘‘ ever priced a rotten 
borough, or slipped a bank-bill into the palr 
wavering senator.’’ 





More than one-fifth of the public 
revenue was at the King’s unfettered disposal. Georg 
the Third lived like a Spartan on the he 
Yet he was always in debt; for ‘‘ most of the reac} 
cash which ought by rights to have gone in paying te 
King’s butcher and grocer and coach-maker had beer 
consumed in buying Members of Parliament, in corrupt 
ing the daily Press, in subsidising needy men 0! letters 
on a scale of remuneration much higher than the ir pens 
weuld have commanded in the open market, ane 
persecuting authors and publishers lor 
pamphlets, &c., that displeased the Court. ch v 
George the Third’s war against the Whigs (tae ™ 
Whigs) and others who disagreed with his poly: 

was prosecuted ‘* with exceptional zest and wre 
In fact, the Royal letters to Lord North * contain © 


Ty eliest lare 


ns 


es 


art 
Such was 


i 

| least ten words about the iniquities of Ro kingham ¢ ; 

| Chatham and Fox and Burke and Camden tor ae 

| three that are bestowed upon the insolence a 

' Americans, or the treacheries of Franc id Sp 

| But the stream of Treasury gold had litt] ener te . 

| told, upon public opinion. An intelligent =! per oe 

| did not take his views from Grub street th snes 

| not take them from Flect street now. There W' : oa 
men of character and independence S' ered ‘ 


meanv 


<ncusecestscssan ee ITE _ 


ee. i 


Le 
The yisig atry, whose word carried more w osalehe than any 
- oan spondence. ate ; 
“hat. ther, were thes real Whigs like, and how did 
live? im ae : ; 
er . three really great Whigs of the time were Chat- 
Fox, and Burke. | he characters of the two first 
rar een in this volume with unmatched freshness and 
=n if CO go. To most of us Chatham is th 
Flanuent yrator, proud, passionate, and overbear- 
t Y epirde but painfully humble in the presence of 
> ty. who loved war as Walpole loved a0 e, but 
n- - he come prophetic instinct, turned and denounced 
sh magnificent courage in 1 his last years the ane 
id Cr e the Third and Lord North. But Sir 
( revel shows that, in addition to his larg 
al policy a 1 his spl ndid rhe toric, Pitt had an in- 
capacity for taking pains. His victorious cam- 
s and expt dition s were planned and carried out 
» extraordinary ski ill and care. He excelled a the 
f choosing men, in the art of delegation, in the 
-of managing and combining forces, and in the . pro- 
of munitions and supplies. In fact, he 1s pre- 
conted here as the greatest and most successful War 
| ister ol modern times. 
But Fox? Fox had all the social quali- 
I ' - t Chatham lacked. He had, perhaps, above 
English statesman of the last two centuries, the 
jus for iri ndship. He shone equally in conve rsa- 
: and debate. ‘ Never was anvbody so agreea ble, 
z . George Selwyn, after two evenings with lox at 
: ick’s in i774, No human being, ona Gibbon, 
sever more perfectly exempt from the taint of 
evolence, vanity, and falsehood. He was adored b 
ntemp s, for he led them in all their ape and | 
; pastimes. . His Parliamentary career was extraordinary. 
. Elected for Midhurst at 19, he was on his legs within 
; \ eisai. and when once he knew the sound of his 
vn voice ‘‘ he seldom or never was a silent member 
for four and twenty consecutive houts. In the course 
of two sessiot 1S, acc ording to his own stor Vy he s poke 
every day but one, ‘‘ and was sorry he had not spoke n 
on that day likewise ; and, strange to say, the rest of 
the House was sorry also.’’ In the spring of 1774, at 
the age of 25, Fox broke with Lord North’s Govern- | 
, ment. He left Rigby and Sandwich for Burke and 
Savile, and within three years his impressive 
vehemence, his persuasive logic, his unerring tact, his | 
courage and resourcefulness in debate, won him the 
undisputed leadership of the Opposition. He still diced 
and wagered, though he had been cheated out of a 
great fortune, and was perennially out of funds; but 
in the spring of 1782 [1792 on page 65 is an obvious 
misprint , when he became the most powerful minister 
of the Crown, he began to drop the practice. To sport 
he was devoted as long as his health lasted. ‘* He 
plaved well at cricket, and very well at tennis; and he 
s devoted to the gun. In racing he was an expert 
and an enthusiast, being ‘‘ very generally regarded as 
the most expert and trustworthy hi indicapp¢ r in the | 
south of the island.’’ In society he was in nanaaiiie: 
for to a mind well stored with learn ing he joined high 
. spirits, generous passions, an inexhaustible fund of 
5 good talk, that “‘ rarest of social gifts, the power 
: of being himself in every company.’’ Would I were a 
oa Wrote one brave lady, ‘‘ to unite my talents, my 
ey ortune with C ‘harles’ ; to make common 
. rule with him.’’ Fox’s passion for the 
— red at Eton—gradually outgrew his 
Cee t But he Was not confined to Rome and 
‘0 famous Englishman ever lived who had 
e = ind disinterested love of books. Fox 
a ‘cd some command over every language which 
Mil) ¢ | 


as literature. 
e ee 


he coulc 


J 


Spanish he knew well, 
He read Italian as easily 
1 talk French and write it as 
lhgably, alt Nous gh not so elegantly, as 





in the service of liberty and humanity. His detrac- 
tors, then or now, have never been able to call in ques- 
tion his highest title to honour. No man ye denied, 
and no man ever can den , that during ; ill the best 
vears of his life Charles Fox sacrificed opportunities of 
power and advancement, emoluments whi h he sorely 
needed, and popularity whi ( h he keenly relished, for 
the sake Ol cause S al nd | iples incomparably dearer 

> | l he | oO teres d lva tage - [has 
po of Fox Sa great WOrk OT art. Not one vord 
can be spared. 

YI of Fox leaves us lit space, and it little 
must go to the societ and habits of the society in 
which he lived and moved. It was as varied as his 
+ 


K¢ L 

had just seen from his door Burke, Garrick, Shi rid in, 1 
Fox, Camden, Ossory, and Beauclerk! In London }} 
Brooks’s served as his headquarters. There he was |} 

in a is le garriso ned by friends, ** safe from duns and 

bores and ministerial supporters xcept those of them 
who, like Gibbon and George Selwyn, were so fond of || 
his company that they could tolerate, without a protest, |} 
the unreserved outpouring of his political opinions.’’ |} 
But Fox enjoyed country life no less than life in town. |] 
‘‘ His kingdom was of this world, and a jolly, easy- |] 
ed v ld it was.’’ he rural life of tl gFovern- | 
y class was ona generous scale, and the great Whig l 
bles could afford to he munificent in their hospitality. || 
An ¢ those peers who protested against cont ing 1] 
tl \merican War in the winter of 1775 there were n 1 
\ e annual incomes made up abov two hu “it ed di 
thousand pounds. And the curious reader will find here |} 
1ow thev decorated their houses cad laid out their 
gardens, how they nted and shot, how they ate 

sparingly in the forenoon, and how they ate and drank, 
\ot so sparingly, from four o’clock onwards. We are | 
jot sure the picture of this wealthy and exclusive |} 
society is not a little too friendly. But readers of 
Trol ope can correct and aver: ive it 5 recollections of 
the Duke of Omnium. 
—— | 
| 
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American Bankers Association. Proceedings of the 37th | 

Annual Convention. (New York) F. E. Farns- 
worth. 

I Legislat ton. By Frank N. Keen. (London) 
W: ulter Southwood and Co. 5s net. | 
West London. Cambridge County Geographies. (Cambridge) | 
University Press. 1s 6d net } 
in Experiment in Alien Labour. By vn i FP . | 
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tale - OY t this brilliant man, ‘‘ blessed with each 
wee fach art to please, and born to write, cone | 
ever, Give with ease,” who had been educated in 
a ent : a vice, formed for himself a just and lofty 


statesmanship. He feared no calumny 


astes. At Johnson’s club a vacant chair was alw: 


pt for Fox. Gibbon tells how one ni 
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(London) Cambridge University Press. 3S net. 
foody’s Analysis of Railroad Investment By John 


Mo dy. 
508 net. 
Mind a Coherer ? 
Geo. Allen and Co. 


(London) Fred. C Mathiesen 


and Sons 


s the By L.G. Sarjant. (Londor 


6s net. 


brahim Pasha. By H. Jenkins. (London) P. S 
King and Son. 4s net. 

he Labour Movement in France. By Louis Levine 
(London) P. S. King and Son. 6s net. 

tatistical Register of Western Australia for 1909 


(Perth) F. W. Simpson. 
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le Economics for Indian 

"J. R. Cornah. (London) Longmans, Green and Co. 

2s net. 

A Guide to the Income-tax. By F. B. Leeming. (London) 
Effingham Wilson. 2s 6d net. 

The Insurance Act and Yourself. By Horace B. Samuel. 

(London) Thomas Murby and Co. 6d net. 

City of London Year-Book and Civic Directory, 1912. 

(London) W. H. and L. Collingridge. 5s net. 

The Autobiography of a Working Wceman. By Adelheid 
Popp. (London) T. Fisher Unwin. 3s 6d net. 
Peace and No Peace. By Diana Agabeg Apcar. In His 

Name. By Diana Agabeg Apcar. Betrayed Armenia. | 
By Diana Agabeg Apcar. (Yokohama) Japan | 
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By arrangement with the ‘‘ Nobel Institute ’’ of Christiania, for | 
whom Messrs Williams and Norgate have been appointed the | 
official English publishers, we are informed that the first volume to | 

1ed by their authority will be entitled ‘‘ L’Arbritrage Inter- 
national! chez les Hellénes,’’ by A. Raeder of Christiania. The 


volume will be placed on the market early in May, and will consist | 
1} a | 
of about 300 pages, and be published at 10s net. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of | 
opening of the lists have been as foliows :— | 


Capita! Applications. 
Amount First Farther 
Receivable by Payment Lia- 
Company. Thereon, bility. 
£ & * 


Nominal 
Capital. 
& 
Amount previouslyreccrded.... .. 


T88UFS OF THE WEEK— 
Benue (Northern Nigeria) Tir 


oe 42,489,586 er ee ee 


Mines, a | at £2 10s | 
(March 16 iabidbbesates 10,000 .. 25,000 .. 5,000 20,000 | 
Casey Cobalt Mining 6 lst | 


March le 
Tin Fields, 


Mt. Debs. at par 
Champion (Nigeria | 

Offer of Shares in Berrida | 

(Niger) Tin Fields (March 16) 30,000 .. 30,000 .. 30,000 .. ee 
Consolidated Electrix 

Light and Power of Balti- 


30,020 .. 30,C0d .. 3,750 


26,250 | 


(as, 








more, $100 (March 16) 140,020 140,000 .. 35,C00 .. 105,000 | 
Maikop Oil and Petroleu: 

ducers, 10s, with 8s paid up 

(March 16) ........ pions. ee 33,999 .. 29,998 10,091 
North Broken Hill Mining, £1 

at par (March 16)....... ROO .. 25,009 25,000 ° 
North of Scotland Canadia 

Mortgage, £10, with $2 


called up, at £5 (Marcb 16) 22,C00 
Northern Nigeria (Bauchi) Tin 
Mines, Pref. 10s, at par | 
(March 16) ....... jielessn ee.“ 23,167 ae 
(Mar. 16 


Petroleum Options, ls 10,000 .. 10,000 oe 
and Hawaiian Invest- 


Western 
ment, £6, at £8 10s 
March 16) .. 00) .. 85,00) .. 25,000 .. 
Yataderia Rubber and Tea 
March lt 
Northern 


55,000 .. 5,590 


10,090 .. 2,500 se 


58 (March 22) ....-eceseeee 38,500 .. 38,500 .. 7,700 .. 30,809 
Bo 1 Nigeria Tin Co 
BEGSOM BD). cidvacseseccs 70,C00 ° 70,00C .. 8.750 61,250 | 

















587,665 190,490 .. 397,176 | 
Total offered for subscription for the | 
in— whole year— 

BOLE cnvecevcconceonssece Onna DEE dataswavena views «+++ £191,759,352 
E'S tsi dekeedaaimnmee 55,8: 643 SOD. sintntsscsese 267,439,053 


190... .sevcrevescsees e 1909 ....seceeere sevecees 182,356,785 | 
ee eseevees . 1908 ...seeeceeeeeeeeeee 192,203,751 | 


LGOT ...ccccccccccccesee A25620,975 





i chtckntdbnesech sane SE sebnehebescunee eee 120,173,780 | 
nen Mathisicmibaeaws . eee teeeensoose er -- 167,188,408 
EDEN 000esecénesce bb aneee POE Knsnddscevecs pcovsen* BEE 

PNP cihiasccccisainbus sl a 








NEW CAPITAL ISSUES. 


Bournemouth Gas and Water.—Issue of 10 7 per 
cent. “5” shares, minimum price of issue {15 per share. 


of £10 each (the dividend on which is limited to £7 per cent.) 

: . > c Af . 
as, with the premiums thereon, will produce not more than 
£16,900, to be paid up in full on or before May 


‘ \ c 31, 1912. 
Boma (Nigeria) Tin.—Capital, 


£105,000 in {1 shares, 


| of which 70,000 are now offered for subscription at par. The 


company will acquire four prospecting licences over about 113 
square miles on the border of the Bauchi and Kano districts. | 
The licences run for I2 months, renewable up to a total of 
During the continuance of the licence the holder 
has the sole right to apply for and take up mining leases at 
a rent of 58 per acre per annum in respect of alluvial mining. 
The leases run for 21 years, and are renewable for a further 
term not exceeding 21 years. The prospectus contains a 
report On 125 acres so iar prospected, out of 255, in which the 
total profits trom this area are estimated at £134,100. The 
purchase price is £67,000, and an option over 15,000 unissued | 
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Schools and Colleges. By | 


| their own merits the shares may have attrac: 


te ae 





7 
(March 23, 1919 
shares at par within 12 months. Of the ¢; ao 

able in cash, £20,000 in fully paid shares. ang 72.) °° 8 Pay- 


or shares at the option of the company. The patna 


| expenses are to be liquidated by the payment of 7. may 


| to the vendors. Of the present issue, 50, san ee 
| written for a commission of 5 per cent. and 1 per a 
| riding, payable in cash. The vendor chanel ae 
perty for £52,500, of which £27,000 is pavablein — 
another vendor syndicate is interposed between the vaca 
| the company and the original license: Fhe samen 
chief difficulty will apparently be transport. 4 read : 


miles long to the railway has to be made. A ‘aan i 
depending as much on the future of the share marker 2 


—— 
LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 
ESTABLISHED 75 YEAR 

THE PERFECTED SYSTEM OF LIFE ASS 

At the last 4 divisions of Profits. the Rate of BON! 
was COMPOUND, viz: 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - : . 10 FLEET STREET 
City Oifice - - 


RANCE 


> declared 


158 LEADENHALL STREET 
SS 





COMPANY MEETINGS, &c. 


‘anin | 


GREAT NORTH OF SCOTLAND RAILWAY COMPANY, 


The half-yearly general meeting of the proprietors of the 
Great North of Scotland Railway Company was held, on th 
roth inst., at the offices, Aberdeen, Sir David Stewart (the 
hairman) presiding. 

The Chairman, in the course of his speech, stated that the 
accounts showed the company to be in a most prosperous 
dition. The directors had much pleasure in congratulating the 
shareholders on the increased dividend they were able to re. 

mmend for the half-year to January 31st last, 1e f 
per cent. per annum on the preferred converted ordinary 
ind 1% per cent. per annum on the deferred ordinary st 
against the same rate last year on the preferr 

m the deferred, and in addition to that th 
able to transfer to reserves the sum of £5,610 out of ther 





I 
cent. OF 1 








of the half-year. The gross receipts for the year ¢ 
to £264,224, against £258,341 1n the half-year t 
1911, being an increase of no less than £5,553, « 


January, 1911, half-year’s revenue was the largest which the 


company had ever had, they had beat the record by the suod- 





stantial sum of £5,883. The gross expenditure, was 
being kept well in hand, had been £125,974, being at 

s I 4 . 
rate of 50.45 per cent. on traffic receipts, against £125,917, oF 


51.98 per cent. for the January, 1911, half-year—a very sul 
increase of £57. The balance carried to net revenue was, 





fore, £135,250, an increase compared with a year ag 
£5,826 
DISTRIBUTION OF PROFITS. 
The balance brought from last half-year’s account was 473 
7, | intere ts wel 





more than it was last year, and feu duties 


less by £339; adding these three sums together they had £0,995 


more to deal with. That sum had been disposed of as follows 
f } — 1 rdinart ct 4 
| —One-half per cent. extra on the deferred ordinary stocs 





£3,164; to reserve for special permanent way repairs £2,000 





to reserve for retiring allowances to servants, £1,010 Balance 
| to next half-year increased by £121. They had also placed 
further sum of £2,000 to the fund for renewals, which Bor 
stood at £6,000. They had spent £4,599 on capt , 
during the half-year. For the current halt-year tiey © 
mated the expenditure,at £20,000. The remaining Wor 0 © 
done in connection with the rebuilding of the ] 


about to be proceeded with, and they were also p! 
tions to their stock of wagons to enable them 





torily with the increasing goods traffic. During oe 
they received money on debenture bonds to t fhe 
£10,100, and issued £11,000 each of preferre ree 
SLUC A. 

SALARIES. 

A memorial was some time ago presented t rectors 
by station masters and clerks asking for an —_ < 
salaries. The general manager personally mace care) 
quiry into the whole matter, visiting and interviewing 
station masters and principal clerks, and discussing ™ 


ith all concerned. Following on that inqu1! 
08 aus 


W 
resolved that station masters at the smaller stat 
n 





it received an increase of salary for two years 0! 
- > 


eceive an advance, and that in the case of the mo! oe 
Stations and junctions a special scale of sa re 





———<—$<—$—_$ 





iy: 


a 
| 
' 
' 











THE ECONOMIST. | 639 










































































_— a ' 
ee ‘ 1 ee . ame nie. ain | 19 ‘ er oe te he 
: With resp t to the cierks, an improveme nt was made | I trust hat action may be iken alculated t reinstate the 
1 ante as 4 2 aa . at - . ° ? ‘ ‘ eh 
ggopey ale of ries, and a spe ial scale was made for the stock in lic th ré ving a necessity for the 
r scaic 4 — ‘“ 1 : . ™ . 
a the more imp rtant stations, and they were ass ired turtnher Writing I : a lings i he ear Igit 
ao ie ith +t } } } + - 
ah ff +) whole was pleased with «ae concessions me 1 with é t 2, which S \ signs ft 
¢ ft Siais . + ‘ , 
that te [ realis< é is, but later developments 
a TRAFFIC RECEIPTS. 3 appointing e for l those having busi- 
P ' , + Iann ; 
’ ss fr t +} } ver depressé« 
passengers were alm¢ ust | Mess vith ¢ ‘ : é pre i 
TI : } ' i] il] he fe f Cerat 3 +" iT rent in th 
. wnted to £97,982 In the « ilf of at sae . jee . 
_ u A ) ‘ 
: } ro’ f K ' ts Ow t t} esulting 
, 1owever, a substantial The re- | Kwang g } 2 ing re ig 
st . : * . | ¢ ‘ lis 4 4 ) . 5 rreé tlv 
. traffic steadily increased lf-vear | *@ »' ACs Alt wus i a wey 
ann watts er that head by /o8s I se I l le imé t l ull din 
yw 7 » half. r of ll de ' . s s 5 ents ra I ( t I n June 1 t 
rresix iil- irona dé ! Se 
the g : ‘ ; 
ee <= The receipts rom and LW) en r 31 Igit, S I s 'D tnos I © 
€ ua ? ‘ son f +h, ry ré y , , y ‘ acy? o+ 1 th 
-  etack traffi smounted to £114,766, as compared with | >4 i t ling ; l 1loug s 
e § n ‘ ~ . eure : } ‘ } _ . 1 . oth +1 ‘ v. 
f no less than £6,422. The average re a Lie ¢ aa 
: a es n-I e was So.82d aS against ~~.s | " . ’ 
er £ . ° +h . ‘ ‘ . ‘ ‘ ‘ 
‘ ‘ g is traffic which showed decreases were ! ‘ t 2 ' 
: ; 1 1 els . wer fax Wr] (“} G 
. al 1e no doubt to the continued depression r is t _ inta ra = 
at 4 ‘ } + 4} +} + +} ’ , +4 } 
, trade. A large proportion of the in sé In N serious 
n ule a ; ] } y hic } ) 
' . $ —o . . . 
tural produce. In live stock there w I Yangtsz Va g the su 1 both 
f f£s the increase being solely in catt I gs, | * t ; ae 
Ss $i : Oct r he 
€ i calves were carried a DOS 5 W J DEI it 
t ug f trade wl from t! t les, and the 
FY ATT . VIT _ Tn Ss 
RELATIONS WITH EMPLOYEES. ae aa ; : : aa : 
Government appointed a Royal Commission to inquire ‘ ets S ch H ‘ la mber 
the working of the Railway Conciliation Scheme set up in at banks sus ed payment. I eased to s 
- for dealing with questions affecting wages, hours, or con- ' re t interested these failures nd may add that 
sof s f lway employees engaged in the manipu- wing t tl servat f ved the manage- 
n of trafi ‘I t Commission duly issued its report and ‘ ] S vell and saf vered T 
ed 1eme which had been issued to tl I S s that < 1 t of e is finding 
es It gh the scheme of 1907 had worked quite well W t } rt ; not t f 
’ 7] . ° ’ : 
the Great Nort ine and no alteration was called for, gh I g made d , imports are 
rast erned, the directors had resolved t lopt S t] } I port 
sche 1 would now be issued to the staff. Une t the rest t t of 
t ed that both the directors and the men would be f foreign g ; whe rdé le 
t selves t djust any differences which might rest l. a 9 : . be , ted Dur- 
} ] . * 
time t I National Insurance Act would é g th I 4 s of t Au l , Brit 
3 t edad on their resource im respe t of nt l | r h. C ‘ g : vh . re ass 7 
fas Y 7 1 wr nr! wr > 
ns | e f dity and also for unemployme a ited led with t M f Fina 
o al m were hrangh? nnder tha lattes $ _ 1 . 
y f ere brought under the latter | f Ly ) f t greater r- 
¢ . ¢ j ¢ mM r Chir 
if 9 TY Ni t . is the 
é Re Sch¢ tted the Chines 
( ‘ t. ha r f 9 ts were 
¢ ¢) 2 » 4 : 1 + I the Chines« 
G t of } é I 1 Adi A few mont! 
r, the exa f tl Cur Re Scheme was 
is ’ f } 1 Ameri 
x , assisted | rf s¢ fh ch st ling de- 
the M | ANce id tl essful negotia- 
t rtant t, as W the H 1ang Rail- 
vay | » 1 which I referred in August t eared t ¥ 
t TK tn mme ¢ f anew era * lul progress 
and ercial a t ( rhis outlook has be 
red bv t} ] ‘ £ the nact feu ths. During 
1 we have \ ga transformat ; 
\ } - rré } + ist for th tiry hy g rogress 
g t t Prog 1 these ther 
rect a } bh bted, 1 $ ite re It 
tne it . t it t t t 9 i- 
t rt i I eve t! t t f i e have 
it os 1 i xiety, } > in the ’ inage- 
and this ba ex it $ ‘ Che Of « 
t t t t I t 
i¢ T f ‘ ft t Y t J TYT : 
€ venera meeting f the pr rietors f th . 5 ‘ f ¢ ‘ + + t ( 
k } : — ‘ } 
He 17th t Hong ig, Mr G. H. Medhurst presiding on ton Mt ar of ench rt vf it t s ired 
g Tread th tice C \ Ss 3 ¢ ' f } M t { t \ : feature 
' ; : hich ca t but cont te t I ty as to tl 
’ ( —The report and a ts £594 ¢ bh . ¢ ’ t } 
‘ i ‘ ‘ . Cc. t ‘ > ~ ‘ i Vv 
‘ som tilt a id I sna la < ‘ + r+ + y y + f protect- 
arent to you all, without emph $ . 1i4 i bv t ‘ , 
g t a g 
4 - } + ry + : 
s nina for the past six 1 ~ the Marit ( tor r t l the tant treaty 1 t 
+he act ’ tor £ +} Tr 1, : 
2 1 iaSt G lal ul year, n t , + | f t I tor-Ge ‘ Thess 
2 \ sequentiy, it Is t sur} Fe ¥ . under the d ¢ fa ( f Banke 
. ? Ineaee } vy ‘ 
oe e ¢ str u 1 shows s ne ta uy S} chai. i ted t t t = <= ( l é ly ern- 
f res for +h, ® fer half . ; 
Aith ~ LUI ul ADSt i ‘ a v t the t e1g ly t t b ) ea ft 
5 t reserve fund, ir dir { t] 
5 1 Ais $ +h) . ; > ‘ i a” 
iad l ti l ‘ t As reg ‘ ‘ f ¢ ‘ = 
5 i ¢s per h } . si we f the | xe t + + 1 i > 
; : 1g05 Int it t Maritime ( t $I : ting t case 
&c. . n If-yi ir, Vv ) s § < ' s. it is he t tt t € go tf thes I ° 
- ght 1 fron + t ? ‘ , ‘ ‘ } + ++ +a+ 
] in¢ ist 2500,000 Wa 1dde 1 t ‘ 7. + + +f ’ + + + 4 + + 
, } 
1 Ww have noticed, w 4 that sa ¢ ne ‘ oad 
9 la . a g 
it of profits. These facts I t t. With reg to 1 the | r cent 
: ; 
W ‘ t rt th D us Dn i- g f 130¢, i ] i rst t er to 
. in August last, I drew attention bl xietvy an ea t w; e in the ] 
t + + + 
. Consols then stood. ( t upers that the ba ed 1 t 
tation cont ied to fall, and h t t . that t ‘ ‘ 
A ir holding of £1,2 2} f had tt t t ! : 
24 77, thus reducing the b \ Phi 1 I t was é it laracteristi 
Ss; W irchased £25,000 3} per cent t ficle t by t Chinese | that th 
i ) ? r TYTSeT T ’ + + + + 
Li $ pe I nium, et w t aft te ‘ i ex The 4 
ther ter] t it l + ' , ¢ + . } 
ler sterling s ties,” at at f milita rat witl f tl 
amount under that hea g “ } st ribed, essit l f 
ff I t train, whl I 1 ex l tentat a ut s for 
¢ am : } } ‘ : 
+ am 6, being the fina il assist l t 1 I als. the 
- ‘ I id ‘ : f t } } . 4 r } 1 ¢ 
4“ } Va a i t I ( l, « i rf 
the r ( y bes made i crates, has é ssa g 1 t t nf 
s to the Government at home, and! with the attitude of neutrality maintained by their Govern- 
sane a ti tania — a sei as aaa a teehee ee 





evnaneaet 


we ore 
panne en mle! 


ai 
' iW 
aah 
Hl: 
Ppa 
| 
i ; 
bape i 
i 
| Hi; 
tii 
: iit: 
; é 
Wh 
a 
Phan 
UES 
i 
HiT 
} 
| 


Pale 





* 
OE RE ee RON RENIN TT I 8 8 
ee es Btn 
on Ae 


eee es 


tein siatimcencs ae 


nope 





LT ete sgettter sy “ee 


Ud OO PEL OVO OE iii ci: 6 
ae magi ~ 


nis tone 
7 


8 mayen 
wnt, 


StH 
ota, 
mane s 




























































































640 


ments towards the belligerents. 
tilities shall have been followed by the re-establishment of a 
stable and responsible Government capable of taking over all 
the treaty and financial obligations of its predecessor, and 
soon as definite diplomatic relations with the foreign Powers 
shall have been restored, the groups referred to will be ready 
to render financial assistance. As I have already said, we are 
certain to see reforms in many directions, and I trust one of the 
first will be that of the currency. It is improbable that any | 
Government would, refuse to co-operate in carrying out a plan | 
which would so greatly stimulate the internal trade of China 
by facilitating exchange, and benefit her foreign co 

merce. fter the necessary provision has been made for con- 
tinuing the service of the foreign debt—the first essential for 
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the restoration of national credit—the finances of the country | 

are likely to feel the strain of establishing order throughout the 

Provinces. The construction of an entirely new Administration | 

upon modern lines will require, in the initial stages at least, 

large su of money, which the resources of the country at 
' 





present available may be inadequate to provide. It is in the 
development of her great potential wealth that China will find 
a solution of her financial difficulties, and now that the basis 
of a settlement the recent internal troubles has happily 
been arrived at, we may reasonably expect to see the new 
Government, when finitely installed, adopt a progressive 
policy. Although we have still to deplore an unsettled state 
of affairs, it must not be allowed in any degree to blind us to 
the constant fa in the situation—the country’s immense 
indeveloped d its teeming milli of industrious 
people. Believing that these powerful economic factors must 
ultimately assert themselves, I, for one, look forward with un- 
abated confidence to the future of China. Tu g now to 
India, it is satisfactory to note an increase in the commercial 
prosperity and foreign trade of the country. The returns for 
the eleven months to November 3oth last, the latest figures to 
hand, show increases, exclusive of treasure, of roughly 
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£8,250,000 in imports, and £8,000,000 in exports, over the 
figures for the corresponding period of 1910. The wheat crop, 


neatly 10,000,000 tons, was about 25 per cent. higher than the 
average of the five previous years. Jute was also a good crop, 
realising exceptionally high prices, and the same can be said 


of tea. These crops, plus Burma rice, have to a great extent 
ounterbalanced the disappointing outturn of cotton in the 


value of the « 


untry’s exports. The Finance Department's 
statement for the year 1910-11 mentions that the net imports 
of silver continue at much about the same figure as the average 
for the 20 years 1875 to 1895, viz., Rs. 850 lakhs, whereas the 
imports of gold have gone up during the same _ period 
from Rs. 214 to 2,398 lakhs, showing that the 
increase in gold t been at the expense of 
silver, and that the yuntry continues to take practically 
the same amount of formerly, but prefers that 


RR 
XS. 
has 


¢ 


, 
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i Sliver 
the increase in its imports of treasure should be in the form 
of gold. Gold seems to be taking the place of silver rupees to 
a large extent in payment of the cotton and wheat crops, but 
the jute cultivators of Bengal do not appear to be absorbing 
sovereigns to any appreciable extent, and it will be interesting 
to watch any indications of a change in that direction, as, with 
a crop worth from £25,000,000 to £ 30,000,000, their requirements 
would be a factor to be reckoned with. The rice crop in Burma 
was not quite up to the recent average, but higher prices 
probably more than compensated for the shortage in output. 
In the other two great rice-producing countries, of Cochin 
China and Siam, the crops were very poor, and there was a 
falling off in the export from each place of some 400,000 tons. 
The abnormally high level to which the price of rice rose, 
in consequence of these enormous shortages, proved a strong 
temptation to producerg to dispose of all available stocks. 
Under these conditions, and to avert possible famine, the 
Government, in September last, prohibited the export of rice 
from Cochin China, except such as was necessary to complete 
bona-fide outstanding contracts. This prohibition was not 
raised until the beginning of the present month. I regret to 
say that reports from both Cochin China and Siam as regards 
this season’s crop are not bright and no great improvement 
over the preceding year is looked for. In the Straits Settle- 
ments and Federated Malay States trade has continued its pros- 
perous course, and the satisfactory progress referred to twelve 
months ago has continued—the value of both exports and im- 
ports showing an increase over the figures of the previous year. 
A similar story comes from the Philippine Islands, where trade 
iS in a sound and healthy condition. Their last fiscal vear 
was the second of free trade between the islands and the United 
States, and the sta istics available show a marked increase, 
both in direct trade with the States and in the foreign trade of 
the Philippines. The sugar crop was an ex eptionally large 
one, and, though prices in the early part of the year were low 
the failure of the beet crop in Europe caused a steady advance 
in quotations during July and August, with the result that the 
value of the crop is the highest recorded since American occu- 
pation. The foreign trade of Japan, from figures at present 
available, shows a large increase. The total value of her 
trade for the year 1911, up to December rsth, is over 90% mil- 
lion yens, an increase of some 40% million yens over the same 
period of 1910. The import figures show a very heavy increase 
but there is a decrease in the export figures, resulting as an 
whusually large balance of trade against the country. artis 
caused by heavy importations in anticipation of he new 
Gustoms tariff; while the indifferent rice Crop in 1910, necessi- 
tating importations of foreign grain durin ‘ os 
back given to exports to China, 
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above the June figures, due, in a larg 
ng a greater amount of bills in London, 
The increase in bank premises of s 
counted for by the cost of new premises in } 
count of the new building 
in Bombay. In conclusion, I wi 
cally and in 
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1 more prosperous condition in this part of the rl 
is one more matter to which I must refer, and that 
retirement of Mr A. M. Townsend from thi 
if the London office, in which position he 
Sir Ewen Cameron in 1905. Mr Townsend joi! 
practically when it was first founded, and has done 
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CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


The fifty-eighth annual general meeting of shareholde 

in the Chartered Bank of India, Australia and China was 
: ; > : rat ndon rt 
on the 2oth inst., at the offices, 38, Bishopsgate, London, 5" 
Montagu Cornish Turner (the chairman) presiding. 
CHAIRMAN’S SPEECH. 

The senior joint-manager (Mr T. H. Whitehead) having tea 
the notice convening the meeting, and the report of the audito’®, 

The Chairman said: Gentlemen,—I presume you will tas 
the report and balance-sheet as read. (Hear, hear.) 11 tat ! 


so, I will proceed to make a few remarks before putting 
first resolution. A reference to the balance-sheet 


us hea 


that the aggregate of the figures under the vari om 
has now reached the satisfactory sum of 25 mii! ns sterling, | 
the highest figure yet recorded in the history of the Dans, ® | 
an increase of two millions sterling over the fgures 
our last report. That is sufficient evidence, ] thin 

amd wi 


business of the bank is steadily progressing, a! 
having a fair share of the general expansion oF trac 








out the Eastern world. Naturally, with increase hey ; 
have increased competition, and the margins I a al | 
finer and finer, and it is not possible without an eat 
turnover, without tapping fresh sources of busin ell 
say, without opening out mew agencies or pram nel ue nts 
entail, of course, additional cost in the way 0! borer} af our 
and premises—that we can hope to maintain the stants A . 


earnings in previous years. I am glad to say that 
to the present been able to do so, and seeing that 
very healthy condition, and that prospects are S00", 
the East, I think that with peace assured, snus! cae 
cal, throughout the world, we can look forward with 
to the future. 
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7 les. The consequence naturally was that 
: standstill, and it has been so for the past six 
and merchants have suffered alike. 
4 to submit to a compulsory policy of sitting still and 
a that the new form of government in 
“aa epems to be practically assured, and there is an element 
lene in the transaction of business again, we can expect a 
: ‘put steady expansion of trade in China, and provided 
te eament is once permanently settled, and that peace is 
> ured in China itself, and the troublesome currency problem 
set at rest, China sh uld become in the course of events a 
‘eroanerod untry. Of course, at the m mel it the position 
aan nite as bright as it might be, and until the matter of 
; ‘en loans is assured, we cannot expect the new Governt nent 
ao much in the way of pacifying the districts, but that, we 
. se son to believe, will come in time. One remark- 
se f k, if ynnection with the revolution has been 
+ pnt rative immunity of foreigners from harm either in the 
é matter of pe danger or the destruction of property be 
aging to Europeans ] think it is very creditable to both 
sieg of the Chinese that this has been accomplished, and 
st have been extremely difficult in many cases to have 
wae the safety of Evropeans, especially in the districts. 
JAVA, ETC. 
y In Java, thanks to excellent tobacco crops and sugar crops, 
pled with very good prices, the season must have been 
ctremely bene both to cultivators and to exporters. This 
ld prove beneficial to the import trade of European goods, 
s bee ewhat dull in the past twelve months. As 
vards the Straits S ttlements and the Federated Malay States 
ionly say that they are in a condition of peaceful pros 
Burmah has had again an excellent rice crop, with 
1 pr nd an extraordinary demand for rise in 
i Eastern countries, in addition to the normal 
f ] d Europe Here agai the cultivator 
the midd in must be benefitting considerably through 
NDIAN PROSPERIT 
India we had on the Western coast, at Guzerat 
1 | 1 deficient rainfall, which vunted at 
time to ¢ ( rcity and the fear of p yle famine 
1 i. lat fall prospects improved, and India as a 
e, we 1 a highly prosperous condition, with 
nd a good export demand. This prosperity 1s 
ted i1 ! ; vs. We have it in the good demand for 
ter ind the business that has resulted in the last 
qa even i India and Manchester 
now that very large orders for Man 
x 1 during the latter months f last 
| persistent and steady demand for 
t smount of money required to finance 
we hav lso the fact that the import 
Q ns into India continues on a remark 
\ that the net import of gold bars and 
g for the twelve months ended Decen 
2 M 1 sterling } the figure 
1st up to the middle of this monthshov 
tat the ents total {9,717,000, as against £6,804,000 in 
A. ; g f last year—that is, from January rst 
' i sther particular about dates becaus¢e 
ire queried, but it is all a question of 
es, and t are the dates 1 am taking—from Jant lary 1st 
ou March 13t that period the ae of gold into 
i] Egypt, and Australia, total, as I have 
NEW AGENCIES. 
1 
ering % t twelve months agencies of the bank have 
I Puket, Maier and Iloilo, while in 
; on the transfer of the capital of India 
Ly the directors deemed it advisable to 
. i Delhi. New agencies are seldom remunera- 
: ind the initial costs are heavy, but we con- 


these agencies will in time prove a source 
; to the costs of establishment, I need 


y aa [ d last year, namely, that keeping down 
— tently with efficiency is a matter which is 





ng the attention of the directors. I would 
securities have been written down to the 
ember 31st last, and that depreciation is 








4 rovided t of the profits. 
sed l SERVICES OF THE STAFF. 

h | Geir cor > recommendations made by the directors in 
5 | Wish rm : Hh 1s ‘submitted to you for approval, I only 
ur | | Which the director, figure, and that is the bonus of 10 per cent. 
up | sUg gested th *. aeare ~—— mmend for the staff. One critic has 
na] | Whether the crag was a little too much, and questioned 
in |} | Men, if ther we was sufficiently remunerated. Well, gentle- 
ti- } | be able ¢ ion a iently remunerated we should not 


aan We do our best to pay them fair and 
id we recommend this bonus because we think 
suly deserve it. (Hear, hear.) It is all very 
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well passing a cordial vote of thanks to the staff, but by t! 
time that vote has travelled from 6,000 to 8,000 miles the 
reshness and the bloom has withered up. A bk 
recommend to-day is a tangible of your appreciation 
the services of the staff, and so long as this bank is sufficient 


nus such as we 
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prosperous to be able to recommend a bonus to the staff, I am 
sure you, gentlemen, will not grudge it. (Hear, hear.) I do 
not think I have any further remarks to make, and I will now 
formally move ‘“‘ that the report as presented, together with 
the balance-sheet and profit and loss account, be approved and 
adopted.’ I will ask Sir Alf: red Dent to second the motion. 

Sir ed Dent, K.C " M.t I have much pleasure in second- 
ing the ition 


THE DIVIDEND. 


The Chairman: Before I put the resolution to the meeting 
I would ask any shareholder who wishes to make any remarks 
to do so now. No shareholder rising to address the meeting, 
he put the motion, and it was carried unanimously. Continu- 
ing, he proposed, ‘ That a dividend at the rate of 15 per cent. 
per annum, free of me-tax r the half-year ended Decem- 


in 5% 
ber 31st last be now declared, payable on and 
inst.’ 

Sir Henry S. Cunningham, K.C 


which wa 


after the 27th 


.L.E., seconded the motion, 


arried unanimously. 
FORMAL BUSINESS 


On the motion of the Chairman, seconded by Mr Thomas 
Cuthbertson, Sir Alfred Dent was re-elected a director of the 
company, as also was Mr Cuthbertson, on the motion of the 
Chairman, seconded by Mr Lewis Alexander Wallace 
Henley proposed and Mr Halliday seconded the re-ay 

as auditors for the ensuing year of Mr Magnus 
and Mr William Adolphus Browne, F.C.A. 
resolution was unanimously. 
I am glad to say that that is all the 


-hairman : 
meeting, gentlemen. 


arried 


business 





VOTES OF THANKS. 


Mr Henley: If that concludes 


the business of the m 
I think that we 


eeting 








ought before separating to pass a resolution, 

That the best thanks of the shareholders be given to the 
dire tors and staff for their successful management of the 
bank In proposing that I was very pleased to hear the 
remarks of the chairman upon the proposal the directors had 
made t te a b is to the staff in appreciation of their 
service Those of us who have been in the East know really 
what white slavery is on the part of those who have to conduct 
the business of such an institution as this, and it enhances tha 
slavery by knowing that it is so willingly and zealously per- 
formed We as shareholders have to thank the directors for 
showing t appreciation of the work of the staff by voting 
them a su ntial bonus. I have much pleasure in proposing 
this resolution ; 

Mr A. Turn I beg to second it. I also have had experi- 
ence of the \v t USIT of t bank 1 nducted in the 
East, d I can or say t holdet ught to have 
great pleasure in voting t taff. I do not know 
any bank in the East—and I know a great many, having had 
dealings with the Bank of Bengal, the National Bank.of India, 
ind many others—where the business is better looked after. I 
can certainly say that the Chartered Bank has always per- 
fi ed my ttle b ness with a great deal of ention, and 
the I e \ kept one point in view—the safety of the 
banl Hear ) 

I lution v yrdially carried. 

THE CHAIRMAN’S ACKNOWLEDGMENT 

The Chairman : Gentlemen, on behalf of the directors I thank 

you very much for your cordial vote of thanks and for the 


manner in which it was proposed and seconded. I do not know 
} staff, but I can tell you thi 

that their one aim an d object, in my experience, is that they y 
] c only for the sa ety, but for the credit f the 


(Applaus } 








NATIONAL BANK OF INDIA, LIMITED. 


shareholders in the 
Id, on the roth inst., at 


London, Mr Robert Campbell 


of the 


The annual general meeting l 
was he 


National Bank of India, Limited, 
the Wesleyan Hall, Bishopsgate, 
(the chairman) presiding 


CHAIRMAN’S SPEECH. 


The general manager (Mr J. A. Toomey) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I presume the report may, 
as usual, be taken as read. (Hear, hear.) We are glad to meet 
you again with the results before us of the bank’s operations 
for the past year. The year, so far as India is concerned, may 
fairly be described as one of prosperity and active trade. There 
were fears at one time that a deficient rainfall might lead to 
scarcity or even to famine in some of the north-west districts, 
but, fortunately, good rains came in time to save the crops and 
dispel those apprehensions. 
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a . —— 
INDIAN GOLD IMPORTS. you have placed before the meeting, and PP re 
; ,.. | adopted by those present. It is rather ea: Mt aS JUSt beer 
One notable test of India’s prosperity 15 the extent of her | jy rther increase in Sue ite shecke ie 0 Propose 
|| gold imports, and judged by that criterion *he past yout are very much pleasure to give you a little bit t o. ., gi €s me 
|| been « remarkable one. I find that in the twelve months trom thai little bit, which I am perfectly sure | pith, and 
\| January to December, 1911, India’s imports of gold from all | approved by this meeting, is :—‘ That a\ a 
| quarters reached the immense sum of £23,389,000 (about one- | to the « hairman and dire tors for the c dene 
|| fourth part ot the whole world’s annual producti n), as com cised in ae the affairs of the | a. 
| pared with £18,023,000 in 1910 and £10,068 ,o00 in 1909; and | — . = ee much pleasure indeed sing 
| what is pe uliar about India’s imports of gold is that they never | Tesotulton. (Applause. ) 


Mr James Halliday: I beg to second that 
The vote was unanimously accorded. 
The Chairman: Gentlemen, on behalf of 


come out again. We see other countries with a large foreign 
trade importing gold at certain periods and then again at other 





times exporting; but in the case of India it is all on _ mgeilt < hovamute thee in setereing you 
side. It is true that the Indian mines send home about | for that vote of confidence which von tee, ar sincere thanks 
£100,000 of gold mcnthly for convenience of assay and refining, i 


but of the iaumense amounts ot gold that are poured into India APPRECIATION OF THE STAFF. 
vear by year nothing comes back; it is all retained and a ee 
absorbed. I am sure you will all have seen with pleasure the | * i. adite sa ene : A I _— an on ger en, it is with 
new heading of our balance-sheet, namely, capital subscribed, saiaaaien oA + I in ii. Se en | her 
£2,000,000; paid up, £1,000,000. The increase in the capital ak ee hich aes I > ee . oe 

to those round figures completes the purpose which your direc- . ae 4 ale o eae oe grea 
tors have had betore them for several years back, and I may | Part to ee ut WO aa pg een and 
mention that all the arrangements connected with the issue of di eae ao ae — eae is far more 

the last 16,000 bonus shares were carried through with perfect possibly _ ict "nae services of the gener 
smoothness. ‘There was a fair demand for money in India dur- a stat of t = a he ~ ve mints that we 
ing the most part of the year, the Bank of Bengal’s average | © Sw cae aaa . oh, — a ipa —_ 
rate for the year being 5% per cent., as compared with about | (UT = 7 mec tomy. “emitioted. I _ ogg aly 
<% per cent. in 1910. We were, therefore, able to keep our os aa — se oe "7 hi, ee ae 
funds fairly well employed during the whole period, and our present chairman commenced his connection 


€ 








a Saseitadainin aid (Hear, hear.) The figures we have before us * 
ot profit of £252,495 shows a moderate increase over the figure 7s a 5 at 
m0 profit of £252.49! ; 6 satisfactory. The capital of the bank has risen from {xo 
= to £1,000,000. The reserve fund is nearly approaching that 
RESULTS OF THE YEAR. amount; I have no doubt that when we meet here next year, 


{ hope we all shall, that object in view will have been accom. 
plished, and that we shareholders may then look forward with 
:. confidence which experience has justified in the almost certain 
hope of subsequent increases of dividend which are alway 
satisfactory to shareholders in joint-stock companies. (H 


We are paying our usual 12 per cent. dividend, adding 
£100,000 to the reserve fund, which will now amount to 
£900,000, writing off £10,000 from property account, contri- 
buting £10,000 to the officers’ pension fund, and carrying for- 
ward £53,368, or £12,500 more than the amount brought in. In | hear.) At any rate, whether that happens or not we are ver 
considering these results I would ask you not to forget that it | well content with what has been done, and I am sure we desir 
has taken £24,000 more to pay our dividend this year than was | {o express, as we do every year and have done 0 
required a year ago—(hear, hear)—a 12 per cent. dividend on £g 
our increased capital amounting to £120,000 as compared with 
£96,000 the previous year. Bearing this in mind, and also | j,, therefore, with the very greatest pleasure that I propose :— 
our appropriations of £100,000 to reserve and £20,000 to other | «« That a vote of thanks be given to the general manager ar 
funds and the £12,500 of increased carry forward, I am sure | ctaff for their valuable services to the bank during the past 
you will agree that these results are highly satisfactory. (Hear, | year.” I shall be glad if somebody will kindly second that 
hear.) As you will see from the statement of gross profits, we |” Mr fF. A Lindsay-Smith, ].P.: Mr. Chairman and 
have again paid to our staff a well-deserved bonus of 10 per ’ : 
cent. on their salaries, of which I am sure you will cordially 
approve. (Hear, hear.) I do not think I need trouble you with 
any further remarks. I will now move the first resolution, 
and after it has been seconded and before putting it to the meet- 
ing any shareholder will have an opportunity of making any 
remarks. I beg to move :—‘‘ That the report of the directors | ouch a balance-sheet as we have before us to-day. This bani 
and statement of accounts for the year ending December 31, | has for many years had a highly prosperous career, and I fe 
1911, be received and adopted, and that a dividend for the six E st . 


tor 
+ 
t 





time past, the thanks of the shareholders to pon 
mainly we must always rely for the prosperity of the bank 


men, it is with a feeling of profound pleasure that I rise t 
second the resolution which Mr Nelson has again so ably and 
eloquently proposed. I associate myself—and I am sure 

speak for all the others on this side of the table—with every 
thing that Mr Nelson has said. In these times of strikes and 
dislocation of trade it is a great deal to shareholders to re 





o 







: our best thanks are due to the management and stafi 
months to December 31, 1911, at the rate of 12 per cent. per generally for the excellent results achieved, v h results cou 
annum be paid on the shares of the company registered at this | only be obtained. as we all know, through the efficier b 


date, the same to be payable free of income-tax on and after 
March 20, 1912.”? 
Mr Robert Williamson (deputy-chairman): I have much 


loyalty of our staff both at home and abroad. Mr Chairman 
and gentlemen, I beg formally to second the resolution 
namely :—‘‘ That a vote of thanks be given to the genera! 


pleasure in seconding that resolution. | m unager and staff for their valuable services to the bank during 
The resolution was carried unanimously. the past year.” (Applause.) 
| The Chairman: I have very great pleasure in putting that 

FORMAL BUSINESS. | resolution to the meeting, and I will only say that I am sure 
| seal : ; ; s : {| I do so with the cordial endorsement of every member of 
lhe Chairman: The next business is the re-election of direc- | poard. 
| as I have much pleasure in Proposing : re That Mr Robert The resolution was carried unanimously. 
| oe ee eee a +e engin be or ii ciate The General Manager : Gentlemen, I have very mu » — 
——_ = ges es a Pa 5 | sure in returning my best thanks for the vote which you 
| The resolution was unanimously adopted just passed, and 5 also Bighty spp — ge ne. 

| The Chairman: I have mu h pleasure in proposing : “That | “Cm arhs wasch you have made regarding the managem 

as om ee PEOPOsEng : 1at | the staff. I can only assure you that those rer 


Mr W. A. Bankier be re-elected a director of the bank.” | 
Mr Williamson: I beg to second that. 


courage us in every way in our efforts in the future 
The Chairman: Gentlemen, that is all the business 0! 
meeting. 
The proceedings then terminated. 


The resolution was unanimously agreed to. 
The Chairman: I have much pleasure in proposing: ‘‘ That 
Mr J N. Stuart be re-elected a director of the bank.” 
| Mr Robert Miller: I have much pleasure iz 
| 
| 
! 





in seconding that 
resolution. 


Tl. o Bo. > . . 
The resolution was carried 







IONIAN BANK, LIMITED. 


The annual general meeting of the shareholders in 


The Chairman: The next bu 

tors, which must come from 
Mr A. Fraustadt: I beg to prt 

Brothers and Co. be re-elected auditors of 
3 


is the re-election of audi- 
side of the table. 
‘That Messrs Cooper 





Abchurch lane, London, Mr Falconer Larkworthy (the chai 
man) presiding. 

The acting secretary (Mr John Lindsey) having reac t 
convening the meeting and the report of the auditors, 
directors’ report and the accounts were taken as reac. 


i ors of the bank for the ensu- 
ing year at the ren 


| Mr F. MacGauran: I beg to second that. 


‘Tt J 
The resolution was unanimously adopted 


nnaeratinar £ 
uneration < 


oo guineas per annum.’? 






| 
| 
| 
| -, Me Irwin Davis lave mu ae dean 8 = iF 
| eee taceee We ks eee cake renews in geogeing + 
he SSTS A. rowne and oO e 1 a. . - eer 
i} the bank for tl SI a fon ee e-elected auditors of | mene one 
[a he ensuing year at the remuneration of 300 guineas 
per annum.” a a as ° : antlemen 
Mr T. B The Chairman said: Ladies and Gentlemen, 
| mitting the report for approval, I now, as us 
| describe the political, financial, and industrial ‘ 
| world in their effect on banking in general dur 
i 
| 
| 
i 
| 


The history of the year rg1o-11 presents itse) 


eric 


Mr T. B. G. Overend : I beg to second that. 

The resolution was unanimously agreed to. 

Mr D. C. Blair: Mr. Chairman and gentlemen, it was a 
great pleasure and privilege to me last year to be associated 
with a proposal which met with the unanimous con ent of ‘this 
meeting, that the directors’ fees should be increased. and I am | or less severe in certain centres, from various causes. as? 
sure if anything was required to justify that resolution which | the prosperity of the world, which never before et 
was come to last year it is the most admirable report, sir, which high a level. 
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in order t 
in circulation on the discount markets of the world, renewing 
them for a further period of three months, if necessary, with the 
of redeeming them, after the sale of the produce has 
been effected, on which they have temporarily invested the 
funds thus acquired. By this system the banks pay about 4 per 
cent. for the accommodation, and charge borrowers 7 per cent., 
and in times of confidence it answers every purpose ; but if the 
system is used as a permanent means of raising capital, and is 
entered upon on an excessive scale, it may become, in times of 
discredit, highly dangerous, for the maintenance of credit in 
these acceptances by the market is essential to the banks’ exist- 
Discounti 


foreign banks have no privilege of issue, and the issue of notes 
) obtain funds, to put their three months’ acceptances 


ng legitimate trade bills connected with the 


ence. 





imports and exports of the country is, of course, practised 
in Egypt, but there are not sufficient bills for all banks to 
secure an adequate share, and, when secured, the profit is com- 


paratively small, owing to the keen competition. 


A GREAT LOCAL FEATURE. 


The great local feature is that the banks during the harvest 
season become clearing-houses for the produce of the country, 
mainly cotton and cereals, and their profit consists in the 
commission they receive on effecting the sale of this produce 
and in the interest on what ought to be only temporary advances 
made to the produce growers and dealers. The ideal relations 


CCT 


of the banks with these producers and dealers are either to 
establish a credit in favour of the borrower for a specific sum on 
adequate personal guarantees, which is supposed to cover the 
expenses of working, 
engagement, to send 
cantars of cotton for 
as it comes to market. 


including cost of seed, and, receiving an 
to the bank during the season so many 
sale, or to base the loan on the produce 


The qualifications for this kind of business 

the local conditions and customs and of the Arabic language. 
Also that they should be prepared for untiring vigorous 
physical labour in carrying out the necessary safeguards against 
fraud and possible deceptions of many kinds, such as personal 
examination of the produce on the land or loaded up on the rail- 
way trucks, to fix the quality of the cotton tendered for an 
advance, and local enquiries over a large area and in out-of- 
the-way places to test the credit of borrowers and guarantors. 

DIFFICULT WORK. 

This much more difficult work than that of an English 
bank manager, and it is quite clear that directors in London 
cannot personally control such a business; they 
can lay down rules, but these are of little practical value, as 
until the results are manifest at the end of the season they 
the rules have been faithfully or only 
perfunctorily applied. As a rule, the advances are made by 
the agents or by the managers at up-country agencies or 
branches, and their tendency is to be irresponsive to instruc- 
tions. And even at the end of the season it is sometimes difficu 
to discover if instructions have been adhered to, for an advance 
might be made to the full estimated value of the cotton and the 
quality turn out to be inferior to sample, and yet, owing to a 
rising market, the result might more than cover the advance. 
On the same cotton on a falling market there would be a loss 
from the quality proving inferior to sample and also from 
absence of margin, and even with a margin of security to begin 
with, and with the quality as good as sample, there might be a 
considerable debt iccount created. And once a borrower gets 


into the bank’s debt arising out of such transactions, either by 


1s 
i 


and directly 


















cannot tell whether 


7 


it 


fraud or by the adverse course of the market, or by neglect 
of precautions on the part of the bank, it is an interminable 
itter, even if he vent and have property, and if the 


bank hold a mortgage 
o! 


over it 
from his guarantors. 
ing his produce on 


astute 


to get the money back from him 
He either contests your action in sell- 
some trumped-up ground or by means of an 

; the artificial fetters imposed by political 
conditions and of the slow procedure in the mixed Courts with 
regard to osure proceedings—such as judgments by de- 
fault, &c., he baffles you in realising on his land for two or 
three or even four years, and sometimes, after these difficulties 
are got rid of and you are on the point of realising the security, 
prior charges crop up, which have been kept secret until then, 
and a further relating to the distribution of the proceeds 
has to be entered upon. 


ts a 
lawyer and 


torec| 










suit 






NEW LAW TO DEAL WITH EXPROPRIATION. 


in 


Having regard to the 
legislative system int 
tries, I believe th 
which will 
propriation 

The aim of all bank 
to be, at whatever 


import 





e of bringing the Egyptian 
with that of other civilised coun- 
law is on the point of being passed 
iplify the proceedings regarding ex- 


Ts 
iilne 
a new 
reoatil in 
greatly sin 













s doing cotton business in Egypt ought 
t st,.even to the loss of the business, to 
maintain margins, heir funds year after year, as was the 


case with the Bank rynt. will become increacinoly t 
am &YpPt, lil ecome increasingiyv ts ad 

i ngi €a up 
and the accounts will apr oe Ps 
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last there are n nger a uuieieclenran Sealeen "7 
é s te itinue the business. 

It will thus be seen that the relations between banks and 
their cotton-customers in Egypt are not well defined, and easily 
get out of proper control: and the question presents itself: If 
management from London is impossible, and even with the best 


intentions on the part of the directors Si i 
I i , the business is sur- 
rounded by considerabl : 
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business is worth doing, because of the imp dl ieee oe 
° ° ° . i : YENeNnt thas 
by the National Bank is strictly protected by law. attaches to it, provided it is conducted, i; é oe 
"It is, therefore, the practice of banks, under seasonal pressure, | to a great extent, on the basis of the bank yet |} 


are that the 
agents employed by the banks should command knowledge of 


€ risks, is it worth transacting? The 


and further, that an important part of the profit he - ele tn 
an insurance fund, and not distributed. — ™_ 
MANAGEMENT. | 
In regard to management, and to the questi a 
agents, each bank has to find its own way o : 
Success or failure turns on its methods 





men of local experience, and on their prudence and faiths a a) 
in adhering to instructions, and on the eff ot ake 
bank’s system of inspection. As in other parts of the 1 ng 
personality is everything in Egypt, and the ation’ tI 
or the liability of human agents, who ol “€ “rom 
machines, to aberration, or to get out of gear, has alwavetm 1. 
borne in mind. As to the best system of n oot: ike 
bank’s experience of two years’ working in Eg led us t a 
conclusion that dual management, under which ° mmenent 
operations there, was unsatisfac tory and prod aa oa 
and that the prudent step would be to revert to meee. 
ment, with complete responsibility on the sh t om 
manager, for all branches of the bank’s business there. Thi 
change we have carried out in the person of Mr J. F. Luar 
and, under his supervision, we have reorganix ‘ anches || 


and agencies in Egypt. 
THE ZERVUDACHI FAILURE. 


In the failure of the firm of Zervudachi, Sons C 


» Which 
had been in existence for at least forty years, and 


i 1 inter \ 
national reputation, and whose credit at one time stood exceed. 
ingly high, and which failure, unhappily, has produced its pain. || 
ful tragedies, the good name of Egypt has recei t shock in |] 
the commercial world, from which it is not like to recover 


for a generation. 

I have just commented on the laxity of bu : 
Egypt, on the concurrent and conflicting jurisdictions, and 
the slow, defective, and antiquated forms of pr ; 1 if 
this case does not lead to a beneficial change in these respe 


especially to the reform of the commercial code, the commercial 
honour and credit of Egypt will be hopeless, and 1} e a by- 
word. For a bank or a financial firm to receive a deposit ort 
obtain money on credit, when they know themselves t 





solvent, ought to be regarded as a criminal 


Greece, as it is so regarded in other parts of the w 











POLITICAL POSITION IN EGYPT. 
Turning now to the political position of the try, 
arrival of Lord Kitchener, as British Consul-Gener incided }} 
with the passing away of Arabi, who would have been, if he | 
could, the regenerator of Egypt, and whose policy, in its 
plete failure, did actually lead, by the introdi British |] 
rule, to the regeneration and prosperity of the | 
Lord Kitchener had been a considerable figur he past | 
history of the country, and, being well and if know 
he was welcomed as likely to become a benef t inf 
the nationalistic sentiment. He was also expe ‘ 
confidence which has been lacking in regard to th ti 
tion since Lord Cromer’s retirement, and t 





in the establishment of social olitical order. I um glad 








to say that these expectations have been fully realisé His 
accessibility, and his consideration for, ¢ urbanity towar 
all classes, and his sound comm sense, in the w: : 
terest he takes in all local questions, have alrea ly ¥ h 
golden opinions. His action, too, in regard to qtiestions ng 
out of the contiguity of Egypt to thi Cyre a er 0a\ 


met with general approval. 

There can be no doubt that the continuance of th 
Italy and Turkey is a superadded misfortune to the existilig | 
financial troubles, and a deterrent to the restoration Of Come 
fidence in Egypt. The boycott of Italian goods in 
Arabs and Turks does not make much headway, but 
itself Italy’s commerce is being seriously affect: 





cotior 


6 

The 

— 7 i 

industry alone, it is said, is suffering to the extent 0: 43,0 } 
per annum. : | 
| 


. : : . thic ave lately dis- 
Notwithstanding the financial troubles which hav lately | 


organised credit, and created severe loss to ma 


oun 






and individuals, the economic position of the c try 
. 4 . . . na this 
siderable improvement, the result of last and hi 


ry: rT see 


of cotton, both of which have been satisfact 


. ° inet it afin? 
your great interest in this staple, and the exten to oye 
economic life of all nations is influenced by the pr! a aos 


and other commodities, I think you will expect me t s 
words on the general position of the cotton industry, an 
particular case of Egypt. 


GENERAL POSITION OF THE COTTON INDUSTR} 


— 
manufacture 


¢ the most 


1 


The commercial supremacy of England in th aoe 
of cotton piece goods, and that of Egypt in supp!y! 


. 4 till continue Ud }| 

valuable cotton for such manufacture, stil I i} 
' 

challenged. c ¢ sont aie | 
According to latest advices the American crop * Sel 
gt 


exceed 15,000,000 bales, whilst the actual crop 1 
12,132,000. In Egypt the estimate for the 1grt ct 
cantars. The actual crop for 1910 Was 7,573:000 


ia 7 OOK ,O0r 


573 intars. The 
42046 


: . . . + large crop came | 
depression in America in prices when their very lat ae o the || 
in view, in October last, was so great that the quotatit ee 
average export price fell from 14} cents in rgi0 to 93 © 
1gII. piel 
This great fall led to a proposal from the a. 
that cotton should be valorised, upon the plan adopte 


rn States |} 
d ‘by the | 
} 











| 
| 





to protect the market for coffee On 
ned as unworkable the attention of pro- 


t 


cuiture 


ted by the Commissioners of Agr 
1uthorities to another plan of operation, the 
» rescue the 1gI!1I and 


point. 


crop irom sacrifice 





a paying 

















ns were to diversify crops so as to produce 
ption on the farm, and let tton be the 
een al to reduce the cotton area in 1912 by 25 per cent 
sur} a sh em of warehouses in which the crop can be | 
ope : e low. issuing negotiable warrants therefor : 
«4 on withd market all unsold cotton of the 1911 
ee al et it gradually hereafter. 
“Phere ¢ to show as yet how far these recommenda 
a Te ied out, but they are all of practical interest 
th At n and Egyptian producers; and the plan i1 
oe ae tablishment of warehouses for handling the 
a? y a precedent in that of various warral 
a g ffee in Brazil. 
ES VERSUS PERMANENT PROSPERITY 
I ‘ f the past year it 1S lear] d I 
strated gh ices of raw material, however temporaz 
stigtact { ucers, are not those most conducive to pe 
snent | rity Between September, 1910, and January 
2. prices | \{merican and Egyptian cotton fell respectivel 
by 21 per cent d 35 per cent., and coincident with this move 
re been a decided recovery in the cottor trade 
zenet had languished under the influence of abnor 
e tes. Consumption will naturally increase and 
mand | ted, because there is nothing so powerful t 
s end f f prices to that point at which consumers 
sider t é tite safe to « perate. 
With the notable exception of this country, which experienced 
good det 1 for its manufacture and which export trade in 
tton piece goods for 1g11 has beaten all previous re ds, and 
in its yarn pments, too, the results tor the vear, trom a 
general point of view, in regard to profits were disappointing 
The lock-out 1n north-eastern Lancashire, which brought the 
whole ton t both spinning and weaving, to a standstill, 
ung like a dark cloud over the close of 1911, throwing 2o0.0c 
workmen on t eets. This difficulty was soon arranged, but, 
nfortunately 1 the strike of the coal miners which now exists 
t brought face to face with an urrence 
y l d f reaching influence for evil that it 
possible at present to predict with any degree of certainty 
what its consequences to the trade may be. 
[TON INDUSTRY IN EGYPT. 
The ot ‘ tures in regard to the Egyptian branch of 
he cottor ppear to be that the Agricultur 


il Depart 


ents in india are continuing to make strong efforts to 





it nd quantity of Indian cotton; and the 
wners also encouraging the growth « 
apled ia by offering premiums, under certain 
Aditions, to growers of this kind of cotton. It is, however, 
ery indian cotton will ever compete successfully 
vith the | pled Egyptian cottons required for spinning 
ne yarns. Actuated by the same motive, members of the Inter 
national | n Growing Association have just returned from 
iting Iv¢ nd the Soudan, and report satisfactorily on 
le qua t tton grown in the Soudan, and, subject t 
es which are capable of being removed, thev 
think the ts of extending the growth highly favourable. © 
; As a 2D) : to Egypt, I may mention that the Govern- 
tof Nya ind now require by legislation that every land- | 
ao ' planter, subject to heavy fine, within certain 


ll the cotton bushes in 
with 3 t ts, and that imported seed be disinfi 


his land affected 
ted. What 
} 





Ss wa larming and larger crops, and if the Govern- | 
1 the establishment of schools and colleges | 
and a model farm in each Mudirieh, the 

ba : ind opposition to approved methods of thé 

oe "ass away. These schools, through the culti- 

8 art of accurate and intelligent observation of the 

= ‘ his business, would demonstrate to him what 

: a knowledge of soils, and of the particular kind 

oe vhich these soils are suited, and by careful 

ies ze, and by alternative crops, such as are suit- 


gail 





N would fi 


-d by my adding here, on the general 


ri} of the country, what has been so well de- 
s se ( r ; } ar ap > 
ae aul Harvey in his financial statement on the 


THE BANK’S PREMISES. 
The } § f 
igs the bank was transferred on December 18, 


n 


© trie. merston House, Bishopsgate, E.C., to these pre- | 


~ ; e€W premises in Alexandria were taken pos- 
; sust 7, 1911, and have been found in every 

he requirements of business. 
w under construction at Athens, 
ses, what will be one of the finest banking 
ece. It will be of the classic Greek 
sin: taact re treated, and built entirely of white Penteli- 
| fonts aby... © site measures about 2,000 square yards, and 


exclusively 





will ha ) *eet, on the Pesmatzoglou street. The structure 
rn me front, with marble columns, and massive | 


x 


Gulrements of modernisation. The safe-deposit 
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—wheat, barley, rice, sugar-cane, millet, and | 


type of | 


ind the internal arrangements will comply | 








‘ th st n rr gn, with rotec 
Cr, 1 bur re 

The « premises “of the bank in Stadion street were 

g ¢ 7 s a dwelli 1 at Lot Vv « vy une 

l g pur ses, but are t r aw m the busi- 

hes The freehold bel ged to the bank, and has been 


I 4,13, id it i stiumated that the new 


645 
| 
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erie 1 1 t the €x1s 7 pre- 
= . > ti g ‘ f ’ vreece 
iS ttribute i r tt at Atl $ con. 
u“ + t ‘ f the 
BALAN I 
| V 1e bala shect, and 1 ] i nt, 
‘ gy ises a 1 eTtain 
‘ I ve al i hare- 
| r on!) tz alient 
é t S < 1S =< 2eTVe 
¢ - 
| 
re 
\ 1 f in WOT the 
I t l t ba } 1 ilmst 
‘ anit os, 
( Septem! 23, Ig! vhen th of ! B c of 
I was made ] bsolute juid asset f the bank 
2,734 ties mand $43,099, 
78 I tstanding at that dat gainst 
. ‘ . i { 32,22 a Ss hree 
m Ss r irafts « ~ vn iinst t i unted 
f 4,000 
On Januarv 1 IQI! the ) ivable i to 
224,154 28 1d i la i 13, 1912, th how out- 
sta gy J So. ge 2 1 ; ‘ } a ib . + 
Y r bala -sheet r eTat < t ues 
+ r Sé + e1Ty 1 +s l ‘ ~ ye + issets 
12 t dema ind is f t safet the first 
nsideration of 4 d tor that the bank does not over- 
trade ind that it } ts liabilitic l thin the probable, 
even possible de ind I ts eserves 
Current unts and dé sit \ 1 i > out 
#, TOK 8 } } rtan port Tr I A l r d hist, 
nd since, t ite cris vas in full r f . think 
we fa infer f l that t lit t Bar in 
Gres ns 1 bated 
PROFIT AND LOSS A NT 
] me to the { t and loss a 4 t tant 
a eT ( uss with l I egard t t LS€ 
f the ges ¢ inagement, the nd I f under 
review ive ! sitated a nsidera rease in travelling 
f those nsequent on é yriou harges in 
in t; and thea int has a been burdened with 
heavy Y re the shape of comm1 ns to agents. This 
system of paying « n is now abolished, and this year, 
1912, the will be ge reduction le VW cing expenses 
it the agencies 
Next, h ng regard to the expan f tl olume of the 
bt ess in Greece, the eased cost of ng and taxation, 
ind t need that exists for an ade te staff at t branches 
f tne ke of itety ind also, for a broad nd } gressive 
p v in the bank’s relations with its staff, so that their salaries 
and prospects should not mpare unfavourably with t of 
ther institutions—the Court have no doubt that the lare- 
holders will support them in the policy of gradual expaz n 
Anyone who has had the opportunity of ming personally 
into contact with the financial and political conditions which 
have prevailed in the Near East to which I havg already re- 
ferred, and with the disasters which culminated in Egypt, 
vyonld not only recognise the exceptix 1 character of the 
ditions, but that it would be almost a practical D 
that an institution like this, comparatively new in its experi- 


ind customs of Orientals to be found ir 


pass scathless thro t 
proved disastrous to so many financial 
standing. 

A glance at the published list of Messrs 
and Co.’s creditors will show that the total li 
to £3,144.48s, and that some 27 banks are creditors for sums 
; from {£5,800 up to £180,000, making a 
£1.435.000. In fact, without almost an exception, the whole 
f the foreign and Egyptian banks trading in Egypt, in luding 
this bank, have been victimised. 

I have already referred to the absoiute necessity that exists 
that a bank engaged in the cotton business in Egypt should 
maintain a considerable proportion of fits, in a con- 
tingencies account, as an insurance This has been 
the bank’s practice, but unfortunately, t having in view 
the adverse experience of this year, we did not retain sufficient 
for contingencies: and therefore it has become necessary to 
withdraw £53,000 from the reserve. This will be manifest from 
the balance-sheets of the years 1907-1911, the period during 
which the bank has been transacting business in Egypt. 


iDlilties am 


varving 





PROFITS. 


The bank’s profits from all sources for three years, including 
the exceptional profit on exchange, amounted to £161,576, the 
dividends distributed amounted to only £103,745, leaving a 
balance of £57,827. During the same period £118,000 were 
placed to reserve, including {£50,000 from the carry over of 
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1908; £21,247 128 -d, amount of accumulated reserve against 
note issue ; £7,033 178 10d, premiums on the new ane of shares ; 
and further 430,719 98 7d from undivided profit. It is to be 
observed that in 1908 this bank had no published reserve, but 
a balance of profit and loss amounting to £52,068 8s 3d. Now, 
as described above, and after making ample provision for all 
losses and doubtful debts, some of which will probably be re- 
covered, there remains a published reserve of £65,000, and a 
balance of profit and loss carried forward of £19,837 15s 1d, 
of which £16,095 6s 6d will be paid in dividend. 

It should also be remembered that during the same period our 
Egyptian branches have helped to maintain, and even to in- 
crease, the dividends paid to the shareholders. __ 

I think from this explanation you will be satisfied that the 
bank has only had a temporary set-back, and that having re- 
gard to the improved administration in Egypt, and to the in- 
creased earning power of the bank, and to the experience 
gained, the bank will be able to show a very different position 
for the current year 

THE DIVIDEND. 


that, it appears to the Court, can be 
reasonably raised to this adjustment, and to the payment of a 
6 per cent. dividend, £28,567, out of the actual profits of the 
year is: Are you sure that you have got to the bottom of the 
losses in Egypt? - Having regard to the surprises which have 
occurred in connection with those debtor accounts in the past, 
it is*necessary that I should be guarded in what I may say 
with reference to them. 

The whole of the accounts at Alexandria and the branches in 
Egypt, by the order of the court of directors, have been sub- 
jected t he examination by the well-known ac- 
countants rs at Alexandria, Messrs Russell, Harris, 
Wyatt and Gardiner, and by Mr Luard, our new general man- 
ager there, which satisfied us, and our auditors in London, 
Messrs. Cooper Brothers and Co., that sufficient provision 
had been made for.al But 


The only question 


an exhaustive 
. 


and audit 


all known bad and doubtful accounts. 
only a few days ago we received advice that two bills which 
we relied upon as good, amounting to £2,614, were declared 
by the supposed acceptors to be forgeries, and if they should 
prove to be so, a further provision for the account of £2.000 
would be required. What I think I may safely say is, that 
any further loss that may possibly be ascertained will be readily 
covered by the surplus profits of the current year. 

Frauds never can be effectually provided against, but the 
court believe that every step has been taken necessary to con- 
serve the interests of shareholders, and to protect the bank 
against frauds as far as human foresight is concerned. 


POLICY OF THE BANK. 


I wish to impress upon you that the Bank in Egypt does not 
speculate in cotton or in any commodity; it lends upon cotton 
and cereals, and upon bills, and upon Stock Exchange securi- 
ties with margins, but on nothing more; and advances of this 
nature are the rightful business of every bank. 

The question: Is it worth while, considering the risks, 
to continue the cotton business? I have already answered 
in the affirmative, and I may add that the causes which in- 
duced the open in Egypt are more powerful to-day 
than they were when we went there, as under the existing con- 
ditions business in Greece is not remunerative, and after de- 
ducting an average loss in debts, would not yield a 32 per 
cent. dividend d .o 


bank t 





It has been suggested : Why not give up the cotton business 
and confine the bank’s business in Egypt to pure banking? As 
you are aware, we already do lay ourselves open to « 


business of this kind according to our resources; bu 
penditure, in proportion to profit, is so great, that unless we 
were in a position to devote half a million sterling more to this 





~l- € seine sv hick . ca , - . 

class of bus $s, which at present we are not, it would not 
wield nras hle rac Tha > 6 } : } 
yield profitable results. The court have to record their thanks 
to the board committee at Athens, and to the local boards at 


Corfu : heir valuable services to the bank 
ne year; and they also recognise the continuous pains- 
und laborious services of the general staff. And now, 
emen ve arrived at the end of my task, and if any 
shareholder any reason why I should not put the resolu- 
tions proposed in the report, he has his opportunity of declaring 
his objections. I beg to move: “ That the report now pre. 
sented, togethe itement of accounts, be rece 
entered 


Mr John J. Stavridi seconded the motion. 


nd Cephalonia, tor tl 
. I 


taking 






ived and 





\| REPLY TO QUESTIONS 








The ¢ hairman, in reply to Mr Zygouras, who asked a num- 
ber of a : stated, with reference to the amount of the 
actua! liabil the shares, that so long as the bank existed 





and was issue, 
shares, in the event of v 
he had 


i 
+ 
including bills which we 


there must.be a liability on the 
nding up, of £5. The frauds to which 
various kinds, which he described. 
re accepted and were afterwards dis- 
covered to be ies, and the nonexistence of cotton 
ficiency in i juantity in the ginning factories, on 
advances had been made by the bank. The bal ince carried 
forward shown in the profit and loss account was perfe tly 
correct. They did not state that it was subject to deduction 
of the amount for dividend. as they did not know if the share- 
holders would agree with the dividend until the meeting had 
been held and had sanctioned it. , 

The resolution was then submitted to the 
unanimously agreed to. 





referred were 


or de- 
which 





meeting, and 
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| J. J. Stavridi, having been re-elected, and the auditor. wen” | 
| Cooper Brothers and Co., re-appointed audit : 


| senior 


| other losses by death, in accordance with the tab! 


a 
| £211,892 in 
| claims by death amounted to 142 policies, assuring 
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| marketable 


| rates of 
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FORMAL BUSINESS. 


The Chairman next moved : “‘ That a dividend on sha - 
paid shares of 3s 6d per share, free of incometaxy te 


making, with the interim dividend paid in Sept, eas , paid, 
r cent. on the fully-paid shares for the year yq1, © ‘II 
Mr J. E. Hubbard seconded the motion, which oe 
ananimously. ae 
The retiring directors, Messrs C. G. Giro, J. E. Hubhaca 


i) 


The Chairman proposed: ‘‘ That a vote of th he aa 2 
hereby accorded to the committee of directors at Athens th. 
members of the local board, and the staff at hon poke 


: 7 l adroad 
for their services during the past year.’’ = 
Mr J. E. Hubbard seconded the motion, whic! unan 
mously adopted. pas 


The proceedings then terminated. 








METROPOLITAN LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of +! 
politan Life Assurance Society was held, on the arst inst.. at 
the Cannon street Hotel, London, Sir William Lee-w ; 
G.C.S.1., presiding. 

The secretary (Mr Bernard Woods) having read the not 
convening the meeting and the report of the ai ' 

The Chairman, in the course of his speech, I 
sure you will all share the regret of the d 
somewhat sudden death of Mr William Grant, w! 
director, and who joined the board a ( 
director in the year 1867. We have t regret | 
the loss of the services of Mr J. H. Fox, anoth tee 1 
director, who joined the board in the year 18s. For 


Metro. | 


tunately, in his case, we have only to regret his retire. 
ment, which was due to advancing years, a we feel | 
perfectly sure that the society may continue to rely 


influence and goodwill in the West of England 





used in the valuation, provision has been made f 
210 policies, assuring £173,999, but, fortunately, we have 
had to meet claims in 1911 for 142 policies, assurir 


— 

Ss 
— © 
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NEW BUSINESS. 
We issued in the year under report 187 new policies, 
g £260,332, and of this amount, £58,500 
ving us a net new business of £201,832, as co! 
1gro. I have just mentioned the fact that our || 





in were re-assured 
le ired with 
£120,909 
As proof of the careful selection of lives, I may observe that || 
these policies had, on the average, been in force for 31 years, 
and the average age at death was 69 years. Fifty-three per 
cent. of the policyholders lived over 70 years, and 19 per cent. 
lived to be 80 or upwards. Our expenses of management, 
although slightly higher than in 1910, were only 7.4 per cent 
of our premium income—-a rate which is only a little more j} 
than one-half that of the average of British offices. * 
factory result is, of course, due to the fact 

any commission for the introduction of business, and 
saving thus effected increases the surplus divisible among 


that we do not pay 





policyholders. Our assets are well distributed, not only in 

regard to the geographical considerations, but also as to the |} 
. : a. ew that thera hae 

character of investments, and I am glad to say that there ha 


been practically no further depreciation in the value of our 
enriti : . nrion f 
securities in Igit. The fall in prices oO 


first-class securities has affected us favourably by ena 


us to obtain a better return, so that th: rveTag t 

. ° S mer 
obtained on our new investments in 1911 was /4 6s 10d pet 
cent., the rate of interest assumed in calculating the societys 


valuation reserves being only 3 per cent. 
PROGRESS OF THE SOCIETY. 
The progress of our society is not to be gauged by the results 
of a single vear, however successful. We have gon 
. . hax 
strength to strength. In the past five years we hav 

4,305,000 in reduction of premiums; we have 

rates of abatement by 3 per cent., at a cost of 450,000, 


z ° - n 

have added £6s,000 to our valuation reserves. We can then 
. a ace . - ; » with the surplus 

with confidence deal in an exceptional manner with the surp' 


of £51,071, our unappropriated balance, which now 
to us after fully providing in the reserves for the m 
of the existing rates of abatement. The directors 
announce with pleasure a further increase of 1 per cent 
abatement, which will now be 78 per cent 
first series, 63 per cent. for the second, 48 per 
third, and 38 per cent. for the fourth. In 
we add £15,000 to our reserves, and carry forwar - 
appropriated. This is the first time for 23 years tal 
been able to give a further reduction of premium 
years in succession. So long as the test of succ 
by a society is an absolutely sound position, | 
to offer to proposers the best results for the ty] 
which they desire, we can challenge comparis 
strongest life assurance companies in the world. © 
to time it becomes necessary, ts ol 


addit 





in the interests 





, 
policyholders, to close a series, and to open a new se* “a 
mencing with a slightly lower rate of abatement tot 
than in the preceding series. I wish to say that oo al I 
feel that the time is near at hand when they will have * i 


‘sider the advisability of closing the present serie: \) 


oe w- 


st 
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tran see BV 44 . + 
1 ce + vou have secured in the past should not 
mem i, tn ft iture. But the future lies in your hands 


accent. in ours. We have never paid commission 


as DU l¢.interest of proposers and the experience and good 
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roason why the advance in the rates of 


>} + 
avadlc- 


be even 


+ on 
Teiyin 


oon the self-inte! ns : 
eB ar policyholders, who, enjoying the great benefits 
wi wey for themselves, can advise their friends 
2 “You must see to it that, as competition becom 
gm able to perceive the wood for 
: ertisement, the steady progress 


Metr politan . 





thing both you and the directors may feel 





th ess achieved in the past year. 








f relied upon to maintain their val 
. nd you will, I feel confident 
' ; with nie in expressing the soci 
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Mr Sig | Mendl seco tion, wh 
seried Th f wa t 
re gfe thanks to offi 
he s t ited the p g 
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il ge al meeting of the members of the 
‘eneral Life Assurance Society was held, on the 1otl 
offices, 10 Fleet street, London, Mr Romer Williams 
I ne chair , presiding. 
The assistant actuary (Mr F. A. Straker) having 


tice convening the meeting, and the report of the audi 
The Chairn . an the course of his. speecl 
I have much pleasure in submitting to you the repor 


Z 


ar 1911, the seventy-fifth since the establishment of the s 
Taking the business as a whole, 4,178 policies have been i 


aS against 3,793 in IgI0; the new sums assured 


the contingent annuities, &c., to £11,878, as against 


ig £157,290, as against £167,307. 


~- 
“9 


1e comparison of the net fig 


[he total amount retained by the society 


ife Assurance Society is maintained 


ss directed to it by your co-op: 
r secretary (Mr Bernard Woods), our 


and the whole of the staif have larg 
Appl 


n of their labours. I beg to move that the 





1,122, as against 43,315,035 in the previous y 


lar 
+ 
} 
W 


A gal an 


’ 


D.] 


was this year 42,375,944, as against £2,627,373 last year 


the contingent annuities, &c., were £11,253, as against 


that 


144,296 in 191 You will notice, therefore 


sine has somewhat decreased in amount, the 
ha nsiderably exceeded that of roto. 
thi ession of business is that the net premit 


ess of both the life and general fun 


nterest and dividends, less tax, were 


2,155 


CLAIMS 





t t f the account, the claims 
‘ sé paid in 1910, which, of cours 
€ regard to the increase of the sum 
f the maturing of endowment 
amounted 1 715, as against £10,816 last year, an 











727, a inst the actual a ul 
g the year 39 annuitants : 
ts of £4,288 a year. The surré 
inted to £20,390, as against 
. were £124,886, as against 
a surrendered for cash or in r 
al 7 Ss against £7,849. The 
ae t £44,691, and the expenses w 
. t 
: FUNDS. 
tes unted at the end of the year to £8,232,882, 
tn” tease of £733,087 in the year. The 
Ser eset. b t invested in reversions, produced £ 


oro, 1} ucting income-tax, as against £4 


7 
will th 


ae wil think the report now present: 


no the new business is not so large 
this 1s compensated for by a re 
bh h aitaes i . 
7 n has always been a most m 
oe the large business transacted by the 


ean a move the adoption of the report 


+ 





1 and 


ind the auditors reappointed. 


> 
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ESULT OF THE QUINQUENNIUM. 


leport nf at. .. ty «general meeting was held to consider the 


if tor » 6 


£259,993, inst 4.239,246; and the profit on rever 


mounted to £3908, »0, as 
532 it being that the total net death claim: 
n 1910. The total expe 


4= 


s as to the amount of profits ascertaine: 
§ the five years ending December 31st. 





— 
~ > , 
premiums amount to £136,833 in Ig11, against 


ised from £792,294 in 1910 to £847,277 last year 
S pat I have combined, for the sake of brevi 
ls. The anr 


teceived last year was £178,595, as against £141,6 
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> 
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afal 


uu 
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ha 


Motion. whi-) jonnson, J.P. (deputy-chairman), seconded the 


Inanimously. The retiring oct 
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» FURTHER INCREASE IN RATES OF ABATEMENT 
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1 £114,714. If 





or £72,940, 
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MONTE VIDEO WATER WORKS COMPANY, LIMITED. 
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THE EOONOMIST. ‘March 23, 1919 | 
= ae dine . a 
: nat t masten wisi — ‘ ; 7 e 
of the present vear they would come to the final | panies, while there was a decrease of al pe + Sie . 
acreed on with the Government. There was little} As to the geographical distribution th aye, | 
the cheapening of the water supply had been one | upwards of 3% per cent. in the United States S iaeeaaeae ¥ 
tain factors which had led to the expansion of the | in European; and of 1% per cent. in South Am cae cent, | i 
| ties, while there was an increase of 3! ¢ la 
THE ACCOUNTS. | colonies and of 2 per cent. in Mexican and gt 
Referring to the accounts, the Chairman stated that the securities. They had realised during the yt | oe 
velerring os or ; : ae oad had acquired 94 new ones, the total number fas | t 
eross receipts amounted to £158,325, an increase of £0,575, OF | 0". 1 , 1 ferent ta 
a taal 24 aes nena her hand. amounted to | takings in which their funds were then inves: er. | “i 
4.33 percent. The expenses, ou the other hand, amounte ee eee o 1 being aro {I 
4 ; ¢ nt. This at first | 24!mst 180 a year ago. They were meet , ; 
£50,961 an increase of £5,513, Or I2 per cent. 1iS at first | ; - - : tien, | 2 
ee f -- ie ee vac «nc. | Ci great industrial strain, but one fact tha ra 
sight looked unfavourable, but on investigation it was sus-|— SJ : t ¢t 
ares En <Baatales ae aq. | Was that the miners’ strike had so far le 7 
ceptible of a satisfactory explanation. Their income was aa-|, 
. SS en a 1 is aan and | that was because their trade, apart f: t ‘ 
versely affected by the prevalence of very wet weather, and | ital eciieehh. iaeeain ante 
: 7 aie . } “3 vieias apital and labour, was roughly sound 
the lower tariff on which they were working during eleven | Capita a LO as thorough) und, < + ee 
ee a : | felt that the situation was temporary, a: 
mont { the vear. To many companies dry or wet weather | °°? } n was temporary, « . ad 
noes < vee ert ae ¢,- | by more secure conditions than those which } : ‘ 
made but little differen: e in their income, as the payment for | - : : a "a é ) Th 
ce Tie Racal : aoe any case, their company was in a st 2 4 
the water service was for the most part by a rate upon rental oo < a po) i ; ' 
> . ; 5 ¢ : ; : 4 supplied and fully prepared for any storms that ' 0 
About nine-teaths of their customers, however, were suppliec , oe ; In on. : 
es ate ¢ > eld Menendied am tha.quas | clusion, the Chairman moved the adopt sider ti 
by meter, and the amount they paid depended on the quanti sheet I and 
of water supplied Their expenses, of course, were boun . M H: ood B: oe led 1 ‘ ‘ 
to increase with the expansion of the business. With regard Mr armooc sanner se nded the motion, which was ' 
the f ilab] le £ fits. he | Unanimously agreed to. The usual for: ) ; 
to the appropriation of the available balance of profits, he bres eal aaa Saal é t] ; : ; hen 
’ ‘ ansacted, ¢ a vote of thanks to the si } 
said that after bringing into account the amount brought for- st ff € the se anv sah i e 1 io eae csors, and ¢ 
s : rane > n ntara Stan O 2 CO é y rm atec he proceedin 
ward from last year, £37,227, and paying debenture interest . pany : € proce 
and the interim dividend of 3 per cent. last October, there re- es 
mained a balance of £100,277, which the board recom- | 
mended to be appropriated as follows:—In payment of a final PATALING RUBBER ESTATES SYNDICATE. LIMITED : 
dividend of 5 per cent. on £750,000 fully-paid share capital, ie 
making a total of 8 per cent. for the year, free of income-tax, rhe ninth annual general meeting of th s , 
£37,500; to depreciation fund, £10,000; to reserve fund, 


710,009; to be carried forward, £42,777. He ought to point 
out that although they raised £100,000 of new capital in the 
course of last year none of at ranked for dividend on the 
year’s profits. The current year, therefore, would have an 
added strain on their earning power. Having read a letter 
from the manager with reference to the satisfactory economic 
conditions of the country, the Chairman concluded by moving 
the adoption of the report and accounts. 

Mr W. T. Western seconded the motion, which was, after 
a short discussion, unanimously agreed to. The usual formal 
business was then transacted, and votes of thanks to the 
chairman, directors, and staff of the company terminated the 
proceedings. 





GENERAL INVESTORS AND TRUSTEES, LIMITED. 


The fifth annual general meeting of the shareholders in the 
General Investors and Trustees, Limited, was held. on the 22nd 
inst., at Winchester House, London, Mr John Smith, C.B. (the 
chairman), presiding. 
The manager and secretary (Mr James Davenport) having 
read the notice convening the meeting, and the report of the 
auditors, 
The Chairman discussed in some detail the chief fluctuations 
which had occurred in the figures as compared with those of 
the previous year. He pointed to the fact that the liabilities 
of the company had been increased by the issue of 4 per cent. 
debentures to the extent of £200,000. The debentures had been 
issued at a small discount, and they had paid a commission for 
| underwriting, but the cost of these two items, namely, £13,000, 
they proposed to write off in the course of two years. They 
had written off that vear one-half of the amount out of their 
realisation account. The item deposit and loans against securi- 
ties had decreased from £82,000 to £25,000, a change which 
had been inspired, he said, by a conservative policy. They had 
decreased the amount borrowed from their bankers, and were 
relying more upon their own resources. It was often very 
profitable to borrow money from bankers, and they might do so 
again when a suitable occasion offered, but having regard to 
the uncertainty of trade during the past year, they had deemed 
it more prudent to restrict that particular item of their busi- 
ness. Investments were £150,000 higher at £864,000. If the 
whole of the receipts from the debenture issue had been in- 
vested they would have shown an increase of nearly £200,000, 
the difference, of course, being accounted for by the reduction 
f their obligations to their bankers. The profit and loss ac- 
count showed a total income of £52,882 against £47,186, or an 
increase of £5,696. That was mainly due to the increased re- 
sources resulting from the debenture issue, but, of course, the 
full benefit of such an increase was never realised during the 
first year, and he thought they would regard the additional 
profit shown as a highly satisfactory feature. The net result 
was a balance of £40,623, or an increase of £924. That placed 
them in the position of again paying a full year’s dividend on 
the ordinary shares at the rate of 6 per cent., while placing to 
reserve £10,000, as compared with £12,000 last year, and carry- 
ing forward £1,000 more at £4,139. ? ’ 





















A FAVOURABLE POSITION. 


He thought that on the’ whole they could congratulate them- 
selves in being in so favourable a position, especially as 
periods of increased resources were always more or less periods 
of transition. Dealing with the distribution of the assets, which 
he said were classified as usual in the report, the Chairman 
remarked that the proportion of securities held under the 
respective heads of debentures, preference and ordinary shares 
and freehold and leasehold premises showed no materiai ch : 
The chief features under the head of “C1 
included an increase of 114 per cent. 
2 per cent. in tramways and elect 


ange. 
_ Class of Undertaking ”’ 
in industrials and of about 
Tic light and power com- 





Se 





Pataling Rubber Estates Syndicate, Lit 
rf 


21st inst., at the London Chamber of Comm: Oxford court 
London, Mr James Lloyd Anstruther (the ch re | 
Mr J. McInnes, representing the secretaries (Messrs Harrisons 


and Crosfield, Limited), having read the 
meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: The accounts | 
are, I think, clearly set out, but it might, pe: 
able for me to go over one or two of the items with 
is little requiring explanation in the trading a 
one side we show the gross proceeds of the 
addition of sundry sales, interest, and transfer 
whilst opposite we debit up the estate expendi 
cludes an export tax amounting, roughly, to £1,990, 
per lb, plus agency charges, bonuses, and pr 
buildings, machinery, and furniture ; also freight, i 
selling charges on the rubber; the London expense 
and the interest payable on the debentures. This r will be jj 
a non-recurring charge, as the debentures were redeemed on |} 
January 12th last, as mentioned in the balance-shect lower down, 
so that our issued capital now stands at £22,500 in ordinary || 
shares, unencumbered with any prior charge. 





THE BALANCE-SHEET. } 


Turning to the balance-sheet, the reserve account is the |} 
amount appearing in the last baiance-sheet of £5,000, 
£5,000 added at the last general meeting, also the premium 
on shares account of £7,500, which has been transferred. We 
are recommending the transfer of a further £3,500 to ts 
account, which will bring it up to £21,000. This is not a casi 
reserve, but represents money which has been appropriated 
from profits for capital expenditure on the estate. With regard 
to income-tax reserve, this represents an amount on hand 
towards future assessments. Sundry creditors are the usua 
estate and other creditors; the other items, un med dividen s 
and bills payable, require no comment. On the assets side 0 
the balance-sheet is set out the capital expenditure for the Feat, 
which is as follows:—Development, £1,634 ros 1d; buildings, 
£3,039 18 god; machinery and plant, £308 78 205 fucRiane, 
£120 3s 5d; making a total of £6,002 2s 5d. _Ample deprecia- 
tion has been allowed for off buildings, machinery, and fury 


r 


- nd 

ture. Rubber in stock is the balance of the crop in stock, alt 
: at nri ence realisec. 

which has been taken in as stated, mostly at prices since realist 


COST OF PRODUCTION. 


pius the 








4 . = — 
For 1910 the cost of production was 934 d per 1b, ane 


year under review 11%4d per Ib. The excess 1S principal 
to heavier charges being incurred under the headings of 
recruiting, hospital expenses, and tapping. | With —s 
former, 402 new coolies were engaged during the y — 
on an average $9 per head for recruiting. The mS 
lations, had all to enter the quarantine station at Pena pay mee 
the Government charges actually amounted to fs = = 

This exacting charge was a great deal higher than 8 te 
been, and was due to gross mismanagement on the ane i 
authorities. Tapping cost 12.73 cents per td os oll | 
in 1910. The manager, Mr Harvey, attributes this t poate 
rubber not yielding as it did last year, and to Se Meld 
of overhead tapping. This was found ensstisee*; ” ter ie 
and expensive altogether, and Mr Harvey was 
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it need have 





advised by 





aA out ib 

; : tase fyily carried OU fj 

board that they wished the resting _policy wage 3 ean 

until the renewed bark had attained its proper t® 

YIELD. at 
| not t 





s5—thougl , 

The crop of rubber collected—333,044 Ibs—t Oo, satile 
the estimate, is, I consider, under the clecumetanee? 

tory. The average number of trees per acre taper of 300 Ibs 
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and the old rubber from 376 acres yielded at the 7a" ede acres 


e fr 1 
amounting to 112,226 lbs, and the young rubber "The estimate 
| at the rate of 250 Ibs, amounting to 220,818 Ibs. aaa 
| made by our manager for the current year 16s as will be fall | 
Tbs, and I have every reason to believe that it 
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Seana 
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390,000 












































—_ . first two months 65,818 lbs have been secured, { 
o lbs more than one-sixth of the estimate, | 
ally our lowest yielding month of the year. 

* more especially fomes, to whi er 

QT} up of timber and thoroughly 

ish 1 most beneficial, and consi 

a | in continuing this work. 
i there are now only 170 acres left to com- 
ler this has already been given out on « tract 

2 med with 6 piculs of lime to the acre, and 

ratior sting about $10 to the acre, sh i be well 
sorth the outlay 
IMPROVEMENTS AND EXTENSIONS. 
\ Gover t cart road was constructed during the year 
the t to con- 
= e e. The 
; it xa lel to tl 
oatheee f yut we yw have a road constructed which is 
- | for the transport of latex to our factory I daresay the 
* he iders will be pleased to see in the report that it had bee: 
W 3 ied to fell and plant up 1so acres of the forest reserve 
Vr H. Eric Miiller, w ho was our first secretary, went t > the 
J eats last year, and took the apportunity of paying a short 
Pataling In a brief report made to us he has ex- 
onan creat satistaction with the condition, pospects, and 
i) the arrangemeé of the property. In conclusion, the 
D airman moved the adoption of the report and accounts. 
, “Mr F. W. Cha seconded the motion, which was unanimous] 
reed TO, ¥ ‘ ission; and it was further resolved 
7% That ¢ {1 ) per cent., less in n tax, be paid 
nwith 
The usual f j s terminated the pr gs 
SALT UNION, LIMITED. 
The annual ¢ ral meeting of the shareholders the Salt 

f te hel n the 1sth inst., at Liv Mr 

yorge He Con. iF. 1e chairman), pr ling. 

tne € retal Mr H. Bowman) having read the tice - 

e g the meeting i the report of the auditors, 

ns he Cha é led the shareholders that he had ven- 
Sd | red t g te them when they met last year upon the 
a rease of t e then recorded, the total for 1910 being | 
838,000 In the year just closed their total reached 875 
ery closely approaching the figure it was hoped | 
ve amely, goo,ooo tons. Last vear he express¢ 
t! they were the flood tide with regard to t 
vn ge, and « had bor out what he then predicted He 
n that the tide was still on the flood, and he looked | 
ther ease during the current year, unless they we 
ateri h the labour troubles. 
t REATLY IMPROVED TRADING RESULTS. 
= The net result of their trading was the best for fifteen years 

We g for 1907, when the profit was £127,075, which was 

. be t the £125,896 earned during the past ye 

a i f engthe g the reserve and other funds had | 

sted great the position of the Union compared with what 

= s Tive ag At that date the general reserve fu 

=n I rest tood at £100,000, whereas h | 

: they would amount to 215 
' g e-sheet, they would see that 1 
‘ ropertues, ] st ent ly ( inted 
coy t A a Weston Point ot Ss of Sait wel ' 
2,5 g to smaller stocks held in India. Coal | 
" 4! ecause they had provided large quantities 
‘ : it also cost more by fourpence a than 

ri Directors’ fees were down £325, mainly d 

and ( ‘ t of Sir Thomas Royde: The directors did 

sf ww prop ip the vacancy on the board unless som 

“ty Suita vas forthcoming. 
the DISTRIBUTION OF PROFITS. 
_ ae net profit for the year was £16,000 better than in 1910. | 
r Atter setting le £10,000 extra depreciation on plant, «c., 
the a rhea 1 proposing that the dividend on the prefer- 
ting , es Should be increased to 7s 6d per share. Some share- 

: a oe disappointed that they had not been able to | 

ner aa ee C2 ‘ec set in 1907, when a small dividend was | 

ead paid’ to the shareholders. Such a payment, however, | 
ave ere hae “stribution of a similar sum amongst the prefer- | 
tne <a til the latter had received the full 7 per 
ents = te aca ginal nominal value of their shares. The board, | 
= | eg...) seit that a very conservative distribution of their | 

iota essary. Mr Falk told them last year that | 

he, set their feet firmly on the path of success, but they 


that position without spending considerable 
lieved must continue for some time. Yet, 
gress in the modernising of their plant, 
bm them that the Winsford vacuum plant 





to if | most coe te purification plant connected with it had worked 
fac: |} patie aot and the same remark applied to the electrical 
~~ ' - . Ss ne — . - : 
112. «tated in connection therewith. 
bs, |] MERSEY POWER COMPANY. 
— b 
i undertaking, the Mersey Power Company, 


the supply * Made further large and favourable contracts for | 
mey Po 3. The Salt Union still held the 50,000 | 
* *oWer shares which it subscribed for, so that profits | 
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| County Council and other Cheshire 
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made by that company would come into the coffers of the 
Union. Further extensions, if decided upon, would be financed 
y a publ ssue f the Power C pany s shares but t was 
he Union’s intention always to retain a dominating terest 
in the Power Company. It would interest them to hear 
regard to t ymbined salt and power scheme at W: that 
1 Ame gentleman was familiar with all the sal ants 
the | states, 1ad visited every one in G« ar 





niant+ 
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THE MARBURY 














That brought him to the thorny question of the Marbury 
I pe, because their Weston Point interests and the cheay 
made and cheaply shipped salt depended for their existence upor 
that ls A year ago he endeavoured in th learest possibk 
language to explain the positi of the Salt [ a4 his 

atter The local authorities concerned per- 
sisted in their agitation, although in the t of 
ts su ss it would render abortive th and 
Sacrifices to retain the Eastern markets trade 
ind s her export trades could not b Westor 
Point, they certainly could never be ¢ Mid- 
Ches He described the agitation as mis- 
taken—mild terms, considering the great were 
| g so unwarrantably attacked—but apparently th zaged 
in it still had the belief that if the Weston Point works could 
be stopped, the trade would be brought back to Mid-Cheshire 
In spit f his deliberate statements—and he had been pre- 
pared to prove every fact which he had put forward—the mis- 

tions prevalent when the agitation began, now more thar 
two years ago, are still believed 
CHESHIRE NTY COUN S ACTION 

Fuel had be added to the flames by the fact that the 
Ches! County (¢ a | statutor ajority of one 

’ f 1 join the promot f the Brine P 7 

x (( hire) Bill, 1912, which would shortly be issed 
the ( nittee-1 of the House of Lords. A narrow view 
Wwe per! t unnat to the small ils obsessed by 
fears as to their prosperity under the new conditions Eve 

1 their case, however, wilful blindness to the facts and to the 
la deduct s from t! facts was ex able. But, what- 
eve ght be said for the small u ls, the fact that a bod) 
ke the Cheshire County Council could adopt this irochial 
wttitude made 1e despair of their local authorities. The Council 
la t was true, guaranteed the interest on the Weaver Naviga- 
t l ls, but the \v remote chance that the Weaver tolls 

iy fall to 1 extent that w 1 bring this guarantee into 
operation could not be said to justify the Council’s action, especi- 
ally considering that the ppage of salt-making at Weston 
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the Weaver tolls, it being impossible to 
e Eastern export trade on the banks of that river. 
the Council's p rantor were a 

of its procedure, tion which 


Point would 
re-establish t 
Moreover, even if sition as a gu: 
there 1 


vour < 
He meant 





more than counterbalanced it. that the County 
Council could only support the action of the Mid-Cheshire 
authorities at the expense of districts controlled by other authori- 


ties in the same county. 


A MISTAKEN POLICY. 


In other words, the great interests of the Runcorn urban and 
rural districts were to be offered up in sacrifice in a vain effort 
t ynfer benefits upon Northwich and Winsford. Further, the 
Brine Pumping Bill, if passed, would confiscate vast amounts 
of existing property and rights which had been enjoyed for 
thirty years. It would also hamper the future development of 
salt and chemical manufacture throughout the whole county. 
He therefore failed entirely to see how the County Council or 
any similar body could possibly justify such proposals. Neither 
could he believe for a moment that Parliament would sanction 
legislation embodying the principle of the Bill. He did not 
hesitate to assert that if the policy now being pursued by the 
} authorities were generally 
followed, all private property, whether of landlords or tenants 
or traders, would be seriously jeopardised, and a sense of in- 
security engendered which would paralyse enterprise. His 
opinion as to the objectionable nature of the Bill was fully 
shared by various important bodies which had petitioned against 
it. He thought they had a righf to be highly indignant at the 
attempt that was being made to injure—nay, confiscate—their 
existing property in and dependent on the Marbury Brine Pipe, 
and to thwart their efforts to preserve a great trade for Cheshire 
and the United Kingdom, causing, in addition, unnecessary 
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trouble to all concerned, the expen large sums | reserve, bringing it up to £46,254, and /: ae 
to prevent dn rence with the legitimate conduct of their | reserves. The two reserves now amount 
in y. The Union had prepared a stron ng case against .the , In addition to this we propose to ££3.02- 
Bi would adopt all necessary means to protect their | above-mentioned. This is a larger am 
i the matter. reason that, after a great rise in sug 
; 4 4 follows s¢ or late ith < + 
EMPLOYEES’ DEMAND FOR INCREASED WAGES. f0NOWS SOOREE 0 later, with adverse ( 
: [here appears no immediate likelihood 
o the demands of empl yyees 10 ecyeneee wage “ current speculative prices for beet f th 
remarked that — an arbitrary and artificial 38 6d per cwt below the spot quotations ) 
trade became unprofitable, and must, therefore, 
cease, bringing ruin on ¢ apitali ist and labourer alike. This STCCKS. 
economic truth was often lost sight of, and if those who under- It is sometimes suggested that our stock ' 
| stood it would impress it upon the men, much unreasonable | successive balance-sheets, are too heavy. ppear 
discontent would disappear. Wages had been increased from | that they are only excessive if they are out ne 
1s to 38 per week, and the total wage bill now amounted to | turnover. This is not the case with our bu 
£200, 000 per annum. They were also affected by the unsettled | generally our stocks are moderate for the e) peoning 
state of labour in the coal world, while the Insurance Act | actions. Our main function is to hold stocks for ee 
would probably cost them between £3,000 and £4,009 per | to draw upon. I have more than once draw; aa 
annum. Such social reforms could not be brought. gbout | the changes in trade which have tended t 1 die 
without being paid for. It had, in consequence, been -their | pearance of the importing merchant and to ¢ ee 
painful duty recent ly | to dispense with the services of the less | his place by houses like our own. It is no ] st au 
capable, the elderly and the ‘old men. The general level of coal | we can get supplies at a moment’s notice in Minainw lee. 
prices would in future yeaa even higher than in the past, no elsewhere, but we have to import the good si. eccee 
matter what might be the outcome of the present conference. | stocks ourselves. In my remarks at our last mestine 1 
THE BRITISH SALT ASSOCIATION. | drew ee the ae purcha er in the 
f ‘ | countries of production of many of our com: TI 
é or ing end of the North- : , : rT} 
Last year oo ided t an Se an we e sae eel gs course, restricts their surplus for export, , ae 
S YT e Wi oO €a oO } g ( 
| eg stern Salt ee y, Ww om a aa ner once an a een | prices must be maintained until the supply re overtak 
> 0! regulating s, and gree- I rtake 
oe ary mo oH pag se teas te ae vet od ted the the demand. In many commodities this d b . 
ni scembe st last. gret a es ; / t S 
ment terminated on December 31 ; 6° , al from a traders’ and consumers’ point of view has 1 et been 
strong efforts made for its reconstruction or extension for a tied. ne te Gen eae A ae t beer 
: 14, snemnhbers reached, nor is ere any immediate pr ect t. H 
further period were not successful. Seven of the old members, | , od ve , cnn tah a 
j he Salt Union, agreed to join hands once more, and a good year, we have taken the opportunit iting of 
} > a n, ( m n : b a “ ; s Ss ing’ of 
including t e Salt i agree joi ade considerably more than usual from the cost of r plant 
the British Salt Association, Limited, was formed. This, at | Gali aa hice: a tne dine r ple 
ll events. had enabled them to conserve many of their im- | © = oS eee told they or tood 
all evems, fa —— ee ee =. a dia £52,391, and they are now written down t fe 
portant trades, especially certain of their export an shery | oP this chant tn the exlgiiel Gaaves tens. of 4 e 
trades, and it had even assisted the protection of their interests | «| in. course of eo » of ‘ 
in the home market to a limited extent; but, with ten manu- er 
facturers outside, there had naturally been active competition POSITION IN THE TEA TRADE. 
0 > trade, and contracts in many cases had been taken at es : 
for the : oe, and ae ae aan on wend. gmc ans Sas The wholesale and retail tea trade continues u factor 
Sa ¢ 4 sen va ~ > prices. : That would be abso- It is unfortunate that there should be no immediate spe 
aiaeney ee age wee peas 59. 2m ; Aaf .. | improvement. The demand continues to be artifi for 
lutely wrong, and would soon bring about its own Czteat, as | , ee 
| on to the common grades, which were again higher taking 
witness the early history of their company. But he did advocate | sane alk eae: aia ieee cnet taking 
« . 4 i SO S wer;re Near rT 
such a range of prices as would ensure a fair profit on the capital Sete oo a <s indeed. sad th: os ; aw 
; h cheaper. t seems, indeed, sad that a grand di yutive trad 
invested and a living wage to the artisan. In conclusion, the like te od be should be so degraded 1] 
Chairman moved the ad ption of the report and accounts. ike tea used to should be so degraded that there is n 
lairman move ‘ d adequate margin of profit either to wholesal r retailer 
Mr W. Harvey Alexander (deputy-chairman) seconded the | ° ag. aa ee ie 
= . and when the public are offered mainly inferior qualities. T! 
motion, which was unanimously agreed to without discussion, ; ; etietonne A ea Me ee 
ae oo apparent saving in price is a delusion, for the better teas ar 
and the dividend of 7s 6d on the preference shares ‘was also | generally really cheaper. It cannot be su . 
7" . i ae é € ( su] . we th 
approved. The usual formal business was then transacted, and ’ 1 ae a ae 
“vote of thank t i nd direct terminated the | these con .ditions will always continue, although there may 
rote thanks to tl airman and ¢ ors terminated the | : 
a vote « I thanks to the chairman and I | immediate hope of a change. In conclus . the Chairmar 
oceedings . e : ‘ 
proceeain 5°: moved the adoption of the report and accounts, and the 
‘Eyal ment of the dividends recommended, viz., th ference dit 
i dend at the rate of 5 per cent or annum for t mont! 
A é per cent. per annum t X t 
JOSEPH TRAVERS AND SONS, LIMITED. ied January 31, 1912, and a dividend of 7} per cent ‘ 
‘ . . rs he ve . . 
The annual general —_ of the shareholders in Joseph pe ordinary hares for the year ended January 31 gee 
‘ z . . ‘i i SeCCOT a { tne n 
Travers and Sons, L el ras held, on the 18th inst., at the | Mr Edward Bowron (depaty- chairm mn econded the 
Cannon Street Hotel, London, it John Innes Rogers (the chair- | which was unanimously agreed to. The usual formal bus 
man) presiding | was then transacted, and a vote of thanks to the chair? 
The secretary (Mr E. R. Wilkinson) having read the notice | directors terminated the proceedings 
| convening the meeting and the report of the auditors, | 
The Chairman, in the course of his speech, said: It is with | 
|| pleasure that we present to you our report for the year 1911-12. | GODFREY PHILLIe€S, LIMITED. 
I think you will admit that the figures are satisfactory, and I | _ . ; 
may add th: it they are better than I remember in my experience The third annual general meeting of the 
of the business, extending over more than half a century. I | Godfrey Phillips, Limited, was held, on the 1 ins 
re to make it quite clear, however, that we do not claim the | offices, 112 Commercial street, London, Mr Joseph Philuy >i 
credit for this unusually good result, which is mainly due to a | Chairman) presiding. : 
|| considerable appreciation in values (particularly in sugar) The secretary (Mr George A. Hayward) having 1 ¢ 
¢ . : : . . . mnwvenigt ating at é nort £ +he 
+; during the latter half of the year. Some may even think that | notice convening the meeting and the report of tl 
1] our - fits for the year should have been larger, but they are The Chairman said: Gentlemen,—I sup] ve me 
i| easil answered. We are dealers and not spe ulators, even in | report and balance-sheet as read, as I see i wn 3 
jj a tro ng and rising market, for which we only provide as freely | before you. There are two or three items 1 » Di 
ij as is prudent. Our difficulties in regard to market fluctuations | sheet and profit and loss account upon whi h I 1 I 
| are, perhaps, not fully understood. We are npelled to hold suitably comment. The first is that of “| xhausted acve 
i; considerable stocks in order to meet our day-to-day require- | tising. You are well aware that we have for ma ‘ 
| ments, even if we are of « n that some depreciati n, great or | been large advertisers, and the form of a iver ~ . is 
{| small, is likely to « r. I shall have something more to say | by us is not of a transient nature, but is such 
\| in this mection when referring to the question of stocks. entirely cease it to-morrow, the impress i 
| What I now desire to impress upon you is the fact that a good | a ivertising would remain for a long time 
i) OF bad year can hardly be regarded by itself, and that the one | public, and the sum on the balance-sheet ™ 
1] must in some cases be considered with the other and set off | of a very few months indeed. 
{| against it. — ) r 
| pian FOREIGN TRADE DEVELOPMEN 
| A GOOD YEAR. 1 
1] Panel bad ; Another item on the balance-sheet upon which 
following uj two bad years st three aka ¢ ; tr 
Sor oa on a gw the la Saws have all been | should like to remark is the sum of £1,454, : 
i ood, the one just past being he 2c . . ri ptt oon 
| es - : bog 7 g by far the best, and during this | development account.” Gentlemen, I am itot ; 
+} nniai CT) 1 we s ii iave ¢ 3 clIm i ° . . Pes I 
{| >see Ai } I n ae ave added a im of £43,284 to the | cur foreign trade is progressing most satisfa ° 
} a : o n adaition t this, h Wever,. We propose as confi lentlv forward to the time whe the 
| a measure of precaution t i at Si el ae ‘3 , : 
oS =~ tt ecau - to arry forward into the current year | foreign trade will be more than euffic: it 
; i sum of! 21.072 n othe Tras » hawa n o - i¢ } 4 
‘| the pe ; tw Re — . é £6, we have made a profit in | ference dividend; much has yet to be d 
} i OT 10 DOV I ntione D 90 in iain 8 : , 
i| dend ae hee oa eae OF 44,000 In excess of the divi- | be spent to create that demand for ycut f 
' Gas We ft ve paid. { Tt g se or aril a i f 8 . ° : : ro . x 
‘| a fixed Retiemnte ee a ss e.) we u will sec in these facts | their quality merits, and from that work a 
1 aed eotid act oe a eee as dDusiness on the most sound immediate return can be expected. \ 
1) £74,18 xd wit) . res show that our trading profit was | therefore, decided to spread this initial « 
i} 74,181, and with the sum brought forward from > a halan x 
i] ae ae vard irom the previous | period of years, and the sum on the ba ; 
} year and other re — £81,326 19s. Without the consid Be ’. ; ee a sf 
| addition to our profit : he considerable | the proportion which has not been charged to! he 
< aa , Maa ré > Co x e + + + + . ue 
| had oe s due to rising markets ™ Should have | venue. In the profit and lo%s account, © : 
| had a good year, for the business generally be : ils n the debit side 
| perous. We have 4 th é has been pros- | balance-sheet, you will observe an item « nd -mai 
Ss. : placed the sum of £15,000 to our general Ee 
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3, 1912. THE ECONOMI 1 | mel 
9 4 a a ° i) ‘ Po 
Te -— ee ' ; 
perenne . — nee ere | Pe 
Wiitinn sim "> #5 Ww? ton rf + : ; : : 
lition to the sum of 43,539 written off for Mr A. M. Grenfell seconded the motion bbe at 
sires the conservatism of r board’s 
ANADIAN MANAGING DIRECTOR'S VIEWS 7 
: 
4 RECORD BUSINESS YEAR Mr D. McGregor (the ympany’s lanaging director in | ; : 
: ce t -_ 1 ¢h ¢ need ’ nasi of les i : ; 
In our re have told you that during th ast lare sed th ting, and expiained at length ' ; 
Fae ; transacted was larg ha a Sucaleune il ™ Ss, With which he Sa they were re tnal ' ‘ f 
ie. er the cen or its 1 + jy | Satishec Although the « letion, of the w ad been | i ; 
snl estion of iti fits t “| oe st be remembered that they had enlarged the : ; 
5 mai t . saiteisedn den abdeaaanh nai tnamen tndech al tele +) if 
: \+ ast. £2¢.000 of that ail Raa I g ranged to irrigate a uch larger t t of land | ‘ : 
s ty under the 1909 Budge ind ther | oo * ¢ hrst intenae¢ rhe probability of selling water ; 
—* asi dntiiees tamie: tentieen a . _ | rights outside their own tract were very much better than at this 
es AW shabin «< A, bd L tal “ < ° 7 
~ j YT } ++ ‘ 1 wy vw had + ratoarea 4 
tam al ane & 1 this, but the fact r s that the 8a | 7" ir. The ex and money had, therefore, been i si 
i 7 : . . Ww l + ++ rad j siderahlv % +} 7 eibilit S € +} . :% 
t your company / 25,000 at least in 1o11, a ; or Re ee — Se: oe a : \f 
\ 10 per cent. on your ordinary s ome a a i he were I V1 1 far better pos n than they | ; if 
: i i rad , nected to h nad had wot £ sesigatinn whi : 
‘ unt to reserve, and from its inf t ae expected to be, and nad a syst f irrigation which tate 
. : ‘ + + 4 « uy ‘orl qn } 
t financial vear it is not t onmeta ¢ ate W vith tha tf any world, and | $F 
duty has reduced your profits by at least /6 a ee ee ig Canada || ii 
e = . € > arr ry "4+ ' th +¢he de x , + i s : 
eness of the tobacco trade under the rease -" arangemseies WEE ta Railway to i Fi 
a. ] by y } <7 #hr . } mr . "wre es + — : ; 
Nar os, a cl seen in another war “er ae e the railway thr 1 the npany’s property this year, || PP as 
ma y } n ¢h “ar hy , as ieainie, saeasanil ta BA 
107 and 1908 415 t vanufacturers t + 7 ‘ S hat the e of th ext 1 g they would have a || : if 
10 a i . Rad s€ ul at t cs i . * ? ‘ i : 
1 soht of ther lway 1 g through their proper They had a number |} pay 
[ Cigiit I tne vé - 9 IQ! “ ‘ : . ae . j : > 
twentv-f e had relir ished business: d in rorr t} wt sites on the railway, which would spé ly grow into || j 
aumber of 1 tobacco manufacturers carrying on : irge towns, and they would receive good prices for the land, : ' : 
nu af ag ; ; > va : - My +} Law, River nen » « f ; é 
a? waedom was still farther : om ¢ 64 I; é ally ie Bow ] I One wer} pr 1 : : i 
; 7 + hme ‘ — . nee 4 ftor e — f the + t 2} 
wo! s than three years 51 out of 415 toba tae, ler ea ee en ae es . = ; 
heen obliged t I ild Lane After giving details of what the I ; 
la < Weil OVUILSA ti RIVE ll ‘ i « ecc It . : : j 
; . i + : — ttley enid } } —. : ‘\ a: 
; somet Y and will perhaps be urged again, that t] , ee shaesige te. We ud he had every con ' 53 fi 
s not d t lutvy increase, to the stress of « _ | Mae that a taking “ ul 1 make m¢ ley sooner ij 
netition. aggravated the existence in the itn od o 7 | there t 1 ther part of Canada. He thought he had ‘ ie 
combination With that I cannot agree, bec: e the his? ; a een Of tic, Dut the ve pment had Deen far bey nd i 
£ wey h * wr ; lest xpect } . 
this bu the ception of this great ine 190 : wot , : ‘ | : 
. 4 hs ry live . . y . 1. lary t, na +h =y 
to the flict this crushing dut in 1909 is i f 44 if was _ 1Sly ~ ptea and usual } if 
‘ ‘ < & + +; the y ings + 
and tin S roger s and pre sperity €ss al ine eea g ; { 
: i} 3 
K; REDUCTION IN DUTY HOPED FOR ————_—_ ——<— 1 : ; 
es . have nothing t fear fr 41 ‘ : { ai4 
ie al alee ae Miata eee - NORTHERN ONTARIO EXPLORATION COMPANY, LIMITED. | ei ri 
won < | 1 were a auty oF 35s w I en i} ’ ¢ : 
~ | F 
I 38 Sd rofits earned by your business w 1 be . I first gener I ting of shareholders in the | 
sidera er t the profits set out in th ' ect It | Norther Ontar Exploration Company, Limited, was held, || : 
‘ : 1 ? } rl f : 
. X lat a high duty s the y : the 190th , at W hester Hous London, the Earl of ; 
r t I I rer, and the hist of t t , I K.] C.B ] hairman), ] 1 g : : i] 
since A 1909, 1S proving the truth of that sa rt J etar Mr Ernest Pears) having read the notice con- ; ‘Sq 
; +} ’ 1s te 
( fas hat the major I 1 of | g met g it I t of the aud . : { 
ness it to ay rtion the reased tax the i { in, the < : f } speech, said Your | i ’ 
- \ + 1 * 3 . : f ‘ | 
sume Y be sure that we did t light e | directors a | i t e abie to present s La tisf ry | : 
the < ew tax ourselves We were fac ¢ the t 9 1 ecxvfite th ha x 4 , 
Inpit t t we must either sacrifi t] th ex reg rv isth, last ye was not possible 
sin e det ed to keep the business. Wi e | to beg rat ll into March, so the period of | 
t to retain it, but we hav ‘ tivit luring hich pr i b le was siderably 1 
we ar g it, and we hope that he t { i TI ts I red a very sin », and | 
distant I fits of the export trad ‘ t ‘ lealt wit! Referring to the I e-sheet, you will |] 
lav be ‘ caticfactinar } 1 1 t 4 ‘ bed 3 ma < } ry + 77 9 ! 
Tat I Vala €- » i I i L S La 4 pala all $s 4 Z7,117,300, } 
‘ substantial reduct f t 1 I i and Ca rt £3,287 5s 1d. 
Sé ? peritv f the tol a tra ‘ [ laé S } ary trad g ts. 1 st f 
e ‘ vv 1 : , 
: rd intend to contir with tl $ , : t] 
; Sala ‘ } 
¢ ield « < erations t . . . " t 
j | F at i y € k H YEAR 
' Increase the demand int e f 
thatr ' ; e¢ , 1} ‘ ‘ ha ncoe.cheet - forth +1 results 
i p y nd a big sale \ 1. gentlemy i ‘ Ol { i n C I n € I li ; 
I id comnany } eine e 4 h lied during th er 1 is represented 
xe t ww the 1 tn aia t f Properties rep shar in com- 
sing as u have to obtai . of 1 t t t st t £100,941 I7 3d ! lings 
‘ uding, I sh i e to expre t 1 2 ful KC.» £402 I9S OQ; }] 
i ectors our appr tion of the ] ! sa adie Os npal respect res 1 Dut not | 
ser < 4 1 - 5 1 ¢ ¢ in¢ f , ~ + »Q« on . ; ' 1 
; é lly I now be eto! e tt Late 2253 } 5 5% \E & A A, OF 
tt t has f ved - at | ers ¢ cur- | 
Vi + } } + ‘ +or 
led the motion f° 9 . t { ash lé 1 interest, || i 
| il formal busines as then t £7 sh Canada, £3,843 14s 2d; and total cash at || 
are } 1} } + + +h ¢ ! 
\ f th to the hairman ter ate ; 77:407 148 11d You w th our || 
+ 1 ‘ } 
' re repress {08,791 15s 
— iin aaa t st i £103,277 2 11d 9 i] 
2 S ISs gd t ( redlt is gal | 
SOUT sQe gf : how y anes | i 
HERN ALBERTA LAND COMPANY, LIMITED. Ba “ i oe _— 
| } : t nk 1 Ww ag vith me, in ¢ : 
7 7 eral meet g of the shareholders th any y } @ 5 + + j ts firet wi a 
South Alb, Pail: Ohdieaes Saag : = ny I 1 it 7? 1 its first year re 
Land npany, Limited, w h ( | usiness of the N 1ern Ontario Explora- ‘Be 
“ ty House, Lond MI r-(3¢ . S ‘ + 4 ‘ oa i e7 
; . ’ Ae ‘ s kg : Ap A Gg regard c, 
: KR.C.\ C.B. (the chairma res o ‘ Bes x 4 } stisfactor r s a 14 , the 40} 
i \\ }. ( h illis hav ré 1 ¢] tice + + . f career th board afte 7 ireful ..% 
g 1 the report f the auditors. j ¢ h } 1 + I . 1 ¢hat ¢} ¢ of : hi 
te the urse of his speech, said that the £ 40,0 ! yr 1 ag t depr f ets yet } i 
were presenting their first prof ‘i Ince : } . : 12 
ing their fir rofit ; l : i i | 
‘ extremely satisfactor é ] t : : 
a ' : PERATIONS IN ONTAR ie) 
‘ hown, they had sold since the « t] ify 
: 700 acres land at $35 per acre, which Now, with regard to our rations Ont t this time a 
17 1 + 7 + } + . : af 
roughly, 3.000, so that thev had « ! t r Mr Mor Mr Richards ide ecial visit ; a 
6 tory Ss! ig for 1912, and a that < t Li la, ent 1 go with regard to ; 
‘ as assured. future the shareholders might I busine N have res A { S ibli ee 
t e paid in April and October 1 the t to the « aon : : erred at ; i? 
t 1 7 x04 vy + , 4 771 +4 1 1% 5 
ere was no doubt whatever that inter r statu n g acquisitl ra “nail terest ‘ ‘¢ 
a about end of October of t resent rv t mpany in a larg ea owned the Ti s-Mac- t : 
3 * 
was altog er very satisfactor especially | Mart S at Further negotiations resulted t} flota- Bid ie 
4 + ~ . = = ¥ on - - " 7 & 
. \ e for the verv adverse t s of | t th I first subsidiary in Apr ist amely 5 4 
; st year Thev were assured of an ever-/| the Ontar Porcupine Goldf s Devel nent Comry v; 
for their land when the aud it | Lin ] th a capita £ ZN , of which iT] / 1¢ 00 | 
‘ by the natural rich f 1, the { hed f ’ g tal. The gold n gy claims | 
t ild | rdiuce far ilu acq have in rea of s a » acres, and a spre ad 7 
‘ 1 cereals Another ca f gratula- r t Porcupine field, n f them having selected | 
l 1 : 
Pacific R bout 1 M limn t of the ty to th i : 
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652 THE ECONOMIST. 


work has been carried out during the past summer. | £193,745, stock of gold £127,433, an 





Another business negotiated by Mr Moreing and Mr Richards 

r in the vear under review was a share interest in the 
nger Gold Mines, Limited. which property, from all 
accounts, is likely to develop into a very big mine. The bulk | 
of this interest has been realised at considerabie profit. | 
Another venture in which we have taken a hand is an ex- 
ploration company, registered in Canada, called the Porcupine 
Veterans’ Exploration Company, Limited. This company owns 
about 2,000 acres of freehold, held from the Crown, and 
located in the townships of Murphy and Wark, immediately 
north of the Porcupine field. 





NEW PROPOSITIONS. 


During the last year our managers, Messrs Bewick, Moreing, and 
Co, have examined a number of propositions brought to us 
in Canada, and which, after careful investigation, have had | 
to be declined. Getting good mining business is proverbially 
dificult, and requires much patient effort. Business is only | 
entertained by us after careful sifting. It then has to be | 
examined and investigated by our engineers with the expenditure 
of much time and money, and it is characteristic of a business 
like ours that one proposition after another has to be turned | 
down as having none of the essentials which go to make a | 
mine. During the last year this company was able to secure 
an interest of nearly 20 per cent. in a California Exploration | 
Syndicate, with other companies operating in that country. | 
This syndicate has in hand business which we consider to | 
have very large potential values. It has secured a long work. | 

| 
| 





ing option upon the Plymouth Consolidated Mines, situated 
on the Mother lode in California. This syndicate has already 
commenced operations, and will proceed as soon as the mine 
is sufficiently unwatered to examine the property thoroughly ; 
this, however, will take some little time. We have for some 
time been negotiating for and investigating mining properties 
in Alaska and elsewhere in the United States. The business 
has, however, not yet been concluded. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Sir William J. Bell, LL.D., D.L., seconded the motion, 
which was, after some remarks from Mr C. Algernon Moreing, 
unanimously agreed to. The formal business was then trans- 
acted, and the proceedings terminated. 





MYSORE GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mysore 
Gold Mining Company, Limited, was held, on the 2oth 
at the Cannon Street Hotel, Lond: 

(the chairman) presiding. 


insf., 


n, Captain W. B. McTaggart | 


The secretary (Mr W. F- Garland) having read the notice 
convening the meeting, and the report of the auditors 

Phe Chairman stated that during the past year 291,477 tons of 
quartz were milled, producing by amalgamation 200,997 ounces 

rf . : > 7 . 
of bar gold, an average of 13 dwts 19 grs per ton of ore. Then 
233,214 tons of tailings were dealt with in the cyanide depart- 
ment, from which 29,138 ounces of bar gold were extracted, 
an average of 2 dwts 12 grs per ton. By the two processes a 
total of 230,135 ounces of bar gold, or 230,905 ounces of standard 
gold, was obtained, which realised £986,651. The ulty pay- 
al ¢ . . , ~ ' 1 ‘ “ 
able to the Mysore Government was £53,201, le a net 

ciut 


’ 





sum of £843,450. Other receipts, in luding rents, interest, 
transfer fees, &c.. brought up the total income to £850,126. 
7s y naAttur “4 Y a . : er 

The expenditure on revenue account was £355,341, and the 


t 
h- 414 smtarem } no 

that two interim dividends of 3s 6d per share each had been 

paid. ar , os. duane - f 

paid, and 00 had been allocated to the reserve fund, 
7, the nN mad ; : 

and « ther ns made, he said that there was left 
waila} rr ; ahage . . 

availal ition £108,267, which enabled the directors 

t sual balance dividend for the year of 4s 6d 

per share, as well as a bonus of 6d per share, 


Tesuiting profit £494,794. Having drawn attention to the fact 





o declare 





amounting 





together to £5 leaving £15,767 to be carried forward. 
The total distrit lor the twelve months was equal to 120 
per cent., iree of income-tax, and the reserve fund had now 


reached a total of £100,000. 
A SOLID CASH RESERVE FUND. 


Concerning the reserve fund, he wished to say that it was 
solid cash—either on deposit or invested in securities which 
were practically realisable at once. He had been asked by a 
number of shareholders a question as to the policy of the board 
in the future respecting the reserve fund. It was quite imp ssible 
for anyone to forecast a year in advance what thev would do 
and each year must be dealt with on its own basis; but he 
might gO so lar as to say that it was the board’s desire that 
the shareholders should participate in the profits as largely as 
possible. While they thought that from time to time the ‘Teserve 
night be moderately augmented, still any such t as 
£40,000 need not again be repeated, and there 
holders might look forward to receiving, perhaps, some greater 
benefit than they had done with respect to the year under review 
Dealing with the extraction of gold per ton, he said that the 
small falling off shown was not caused by any henaumabins 
poverty in the mine; it was simply because, owing to con- 
tinuous diminution of expenditure, they were able to treat at 
a@ profit some lower-grade ore than in the past. 


amount as 
fore the share- 


UNIQUE FINANCIAL POSITION. 
The company’s financial 


. position at Decemb : 
practically a unique one. er 31st last was 


They had cash at bank and in office 


[Marcel 





n 23, 1919, | 


making together £322,184. trom which 
sum of £40,000 allocated to reserve fund 
a total of £207,866, 
£307,866- 
accrue to the company by re: 
afforded by the opening up of Edgar’s shat 
sinking of the proposed mew shaft 
rapid opening up of the southern portion of 
be commenced in the near future. 1: 
directors acquired mining rights to the west 
owing to the dip of the Champion Re 
the time some of the shareholders thou 
board’s action was 
policy, and the result was that they acquired f 
small sum ground which had turned out t 
valuable, and which had put the Mysore Com 
position with regard to its “ deeps.” 
lease was renewed for another 30 years, 
things as ‘“‘deeps beyond deeps,” 
in their mind the desirability of acquiring 
rights still further to the west. 


£74,318, leaving 
#,100,000, 
which woul 


premature ; 





and so the 


EXTENSION OF MINING 


They were pleased to be approached some 1 
Goldfields of Mysore and General Explorati 
an offer of an extension of the company’s 
ward, and after some negotiation an extension 
area of 790 acres, and an addition of 4,360 feet t 
the property, was agreed to be acquired for the of 
i In conclusion, he pointed out that Mr Giffo: 
superintendent, in his report, said that “it will 
seen that the prospects of the mine continue very 
and there 1s every reason to believe that the 
be as prosperous as the one just terminated.” 
had been an eminently satisfactory one, and, 
ing reserves of ore and the diminishing working 
spects of the company were highly gratifying. 
conclusion, the Chairman moved the adoptior 

Lord Ribblesdale (vice-chairman) seconded the : 

Mr Edgar Taylor then gave particulars of the operat 
the mine during the past year, and said that the princi 
had been the bringing into operation of Edgar’s shaft 
the year the general work of the mine had proceed 
\ The reserves of ore had bee: 
67,000 tons, and now stood at the 


usual regularity. 





large amoun 


The resolution was, 
adopted ; the usual formal business was transa 
to the chairman 
and engineering staffs in India, terminated the p: 


and directors, 


GOLD FIELDS OF MYSORE AND GENERAL EXPLORATION, } 
LIMITED. 


neral meeting of the shareh 
and General Exploration, 


The annual ge 
Fields of Mys re 





Ribblesdale (the chairman) presiding. 

The secretary (Mr W. F. 
| vening the meeting and the report 
The Chairman, in the course of his speech, 
n and our activities have been so fully set 
that it really leaves me with very little : 
in a way I am glad to emphasise, as far as 
reason and propriety, the very 
and in our pro } 
report, so I will merely refer to a few point 
ordinary expenditure 
‘including the dividends on the 
in other companies, amount to £1,680. That k 
against us of £715, and this account has 
ith depreciation of buildings and machi: 
considerable 
these shares st 
punts at £2,808 

as you know, 


Garland) having r 
of the audit 


been further ch 





our liabilities for calls on account 
time of the preparation of this report and acc 
The expenditure, of course, was not large, b va 
during the past year the company has not undertaken any acii™ 
mining operations of any kind. 


= eT 


AN INDIAN PROPOSITION. 


On page 7 of the report you see we have a 
regard to a mine in India, which we have an opt! 
favourable terms. 
tested to a depth of 200 feet, where it is claimed 
about these claims—that a payable chute of ore ©! 
of some 250 feet has been exposed. 
got practically all the shares we were holding on 
1910, and I daresay that the more important ones y 
follow quite as closely as we do. ‘ ve | 
the Champion Reef Company is doing a good deal 
that this year it was able to pay 1s 1d per share 
with 7d in the preceding year, which is a very 
provement on a half-crown share. 


think are as 
ve are War) 


As I said just now, we 
December 31, 
u yourselves | 
noticed that 
better, anc 
is Cc omparec 
»nsiderable 1m- 
got a large 


You will have 


————— 


Then you have 


holding in the Barramia Mine—18,000 ordinary sh 
25,000 preference. The company has a very small cap! 
£55,000, and at present it is turning out about 

. ce Barramia 
s to make a dis 


gold a month. Very little more would pla 
different position, and enable the director 
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ital expenditure which was now being incurred 
eral rohts which would otherwise have to be taken 
t ipital expenditure. The expenditure to which 

r the new blast furnace now being sent out, 

iwellings, and for an extension of the power- 

_ id be required in view of the increased pro- 
yunts there 


ony vas contemplated. In the ac was 
had + . of £9,954 against copper shipment. This 


and at the present 


moment they 
” = t 410,000 at the bank. 


had a 


inlen « e, he said that the work during the year 
45 é role, been of a quite satisfactory nature. 

ss. INCREASED ORE RESERVES. 

inte = . 
wo. es had been increased by about 69,000 tons, 


at 202,000 tons, with an average of 3.59 per cent., 
} per cent. better than last year’s figure, and the 





OTHER PROPERTIES 

Chairman, continuing, said that the property next in 
On 2asth ul 

hen development 


importance was the Shen the 


cabled as follows : ae 


is very likely t develop second only to Top The 
property was situated at the headquarters of the Shen 
River, on which was the Bisichi area, and it was probable 


that some part of the great riches discovered on 
their source to the sheddings from 
posit. The Delimi property was small, but rich, 
out a great deal of tin, and would continue to 
time. It would doubtless be remembered that they had 
two more properties, known as the Lafon and Wono, in- 
cluded in their list. The former had been sold for £10,000 
cash and £20,000 fully-paid shares in a company of £70,000, 
on the board of which they would have two representatives. 
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THE ECONOMIST. 


fono had had but little work done, and they had 
information to justify them regarding it as 
roved value. In addition to the properties, the new company 
ould take over cash £15,000, to be received from uncalled 
| capital, £2,500 from the sale of the Kuru property to the South 
Bukeru Company, as reported in the circular dated Decem- 
\| ber 19, and £10,000 from the Lafon flotation. In addition, 
they had e 4,429 shares of {1 each the South Bukeru 
Ce Coane 1y and So, shares in the Central Lafon Company. 
heir liabili would be far more than covered by the tin 
n hand and in transit; in fact, there should be a surplus of 
me thousands from this source. 


of 


| I 
P 
Ww 


lV, 


some 
000 


ties 


PROBABLE PRODUCTION. 


With anything like the present price of tin and the facilities 
to be afforded by the railway so speedily approaching com- 
pletion, we may hope to realise a profit of about £80 a ton. 
Shareholders could figure out the rate of dividend to be expected 
ding to his percentage of optimism and ee: Mr 
J. Iles was now in charge of the properties; he had se ured the 
services of another experienced engineer to assist, and he had 
a staff now quite capable of doing everything that was neces- 
sary in connection with the properties. This syndicate was 

aly formed in August, 1910, and originally had a very small 

; to-day they had 140, and were rapidly 
had won by means of calabashing nearly 
300 tons of concentrates of an average value, judging by the 
yunt sales, of about 72 per cent., and with the dividend and 
bonus which were payable on the 28th inst., they would have dis- 
| tributed ss per share on the 40,000 fully-paid shares, and #7 
rata on the partly paid shares, a record of success which he con- 
sidered egg satisfactory. From their properties they 
should have a large and steady income for many years to cor 
| but they did not propose to lose opportunities. With 
established headquarters and great facilities they proj 
organise prospecting parties for new districts and to examine 
and if satisfactory evidence be forthcoming, secure interests 
wherever possible. In conclusion, the C hairman formally 
| moved the resolution. 
Mr W. F. Jackson 
carried unanimously, 
| and dire 


act 


increasing. They 


acc 


ne, 
their 
Osec i to 


seconded the resolutions, 
and a vote of thanks 
tors terminated the proceedings. 


which 
the chai 


were 
Tman 


to 


TO READERS AND CORRESPONDENTS. 


| The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


—— Receiprs.———| ——-REcEIPtTs.-— + 
Apl.1,’11,/Apl. ne "10; Week Week 
to ending | ending 
Mar. 16, Mav 18, | Mar. 16, Mar. 18, 
1912 1911, 1912 1911. 
z£ £ £ £ 


12,518,374 2,071,12¢ 
1,027,797 __ 760,128 
13,546,171! 2.831.24« 
32.280,.XC, 52,046,000 
37,010,000; 39,297,306 
24,446,900 24,251,000 
8,955,00C 9,365,000 


2,68(,0)0 4,050,000 


40,673,000 58,863.90C 
460,000 

24,100,200 

450,006 


Estimate 
for Year 
1911-12 


Balances in Exchequer 
lst April:— 
Bank of England ..... 
Bank of lreiand 


£ 


| REVENUE. 
PEON an eikntecsaee 
| Excise ° 
Estate, &c., Duties 
| Stamps 
| Land Tax 
House Duty 
| Property and Income Tax.. 
| Land Value Duties 
| Post Office 
Crown Lands 
| Receipts from Suez Canal 
Shares and Sundry Loans 
Mis eee 
Revenue 
Total, etadion Balance 
OTHER KECEIPTS. 
Repayment of A¢var c's for Bullion 
| Repayment of Advances for Interest 
on Exchequer Bonds under the 
_— Expenditure (Money) Act 
° 


33,587, 0C 
55,818 000 
25,150,000 

9,600,000 


2,700,000 
44,300,000 
700.600 
25,740,000 
500,001 


1,226,000 
2.200 00C 


1S1,021,.00 17 


813,000 
1,150,000 
642,000 
125,000 361,000 


130,002. 170,000 


2,072,000 2,448 000 
10,C00 40,000 
2,250,000 2, on 


863,900 
760 200 
669,000 


437 1,234,066 
11 2,594,083 


048 196,620,149 
219 199,951,397 


15,723 
133,617 


7,913,340 


103,502 
6 954,502 


1,400,000 1,340,000 


| By Issue of EF xchequer ‘Bonds unde 

the War Loan (Re demption) Act, 191 
By Issue of Excheqner Bor 

the Cunard Ag 
1904 nals 

| Under Telegrap yh Acts, 1892 to 1907 , 

| Under Telephone Transfer Act. }9]] 

| Under Milivary Works Acts, 1897 t 
Aik dhiies as howewas 

| Under Public Buildings E Xp ense 

| _ 1905 . 

| Under Public Offices Site (Dub! 

| 1903 einai 

| Cunard Loan, Repayment on accoun 
of Principal . : 

| Suez Canal Drawn Shares 

| China Indemnity . 

| ‘Temporary Advances, Deticienc y 

Temporary Advances, Waysand Mean 

(including Treasury Bills £7,100,00% 
in 1911-12, and £15,500,000 in 1910-11 


20,895,002 


ids unde ils 

reement (Me ney) Act 

2,080,070 
600,000 

3,000,L 00 


150,000 


650,000 109,000 
150,000 

90,C 
45,00 
130,000 
9,900 8,06 


250,492 314,.79 
1,500,000 3,500,v00 


o 
In) Act 


25,000 
130,000 


9,160,000 17,000,00¢ on ee 
28,107,052 243,717,292 6,934,502) 8.133 349 


not 
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| EXPENDITURE AND OTHER Idsu ES, 


; Total Issues out 
Estimate to meet Pay 
for Year 

1911-12 ’ 
(ine. Sup. “PI. Be 11, Apl. te 

. o 
Grants). Mee 16, | Mar. 18 


1912. "| 1911. 


£ £ 
2,531,612 22,916,386 


1,074,803 82 


| £ 

National Debt Services ....| 24,500,000 
Development and Road Im-| 

1,280,000 


provement Funds 
Payments to Local Taxation 
9,549,000 7965896 7,248.5 
1,707,000 1.564.475 i's1064 i 


Accounts, &c. ........0. 
' Other Cone. Fund Servicer. 

144,612,000 130,594,495 126,582 
181,648,.0u se »751,281 159.681 ( 


Supply Services ........... 
9204 ,UCt 


lk 


Expenditure........... 


OTHER ISSUES, 

For Advances for Bullion ........... | 

For Advances for Interest on Ex- 
chequer Bonds under the Capital} 
Expenditure (Money) Act, 1904 

For Treasury Bills (net amount) 

Por War Stock and War Bonds issued) 
under the War Loan Act, 1900. 

For Exchequer Bonds issued under} 
the Cunard Agreement (Money) Act, 
1904 

Under Telegraph Acts, 1892 to 1907....| 

Under Telephone Transfer Acts, 191] 

Under Military Works Acts,1897 to 1902 

— Land Registry (New Buildings)| 


1,450,000 1,470,00c 


143,451 143,45] 


45,000 
19,000 
2,356,766 
47,000 


Surplus Revenue, 1907-8, issucd under 
Section 9 of the Finance Act, 1908.. 
Old Sinking Fund, 1910-11: 
(1) Issued to reduce Debt 
(2) Issued under Section 16 (1) (c) of 
the Finance Act, 1911 
Cunard Loan Repayments, issued to 
National Debt Commissioners unde) 
the Cunard Agreement (Money) Act, 
1904 130,000 
Suez Canal Drawn Shares, issued to 
reduce Debt under the Finance Act 


130,C00 


9,9C0 
250,492 


8,06 


314,37 
3,500,000 


China Indemnity, issued to reduce 
Debt under the Finance Act, 1906 . 

Deficiency Advances repaid 

Ways and Means Advances repaid (in- 
cluding Treasury Bills £7,190,000 


in 1911-12 and £32,5C0,0CO in 1910-11;; 9,1C0,000 


190,469,89C 


38,000,000 ; 
225 186,949 6,942 292) 7,554,1¢4 | 
yr Dec lor Week 
58,973, + 866,038 
66,763) — 276,802 


7,720) + 579,236 


Balances in eg a Inc. 
Bank of England ....ccccceccces | 16,907,150 17,484,652 + 
Bank of Ireland cccccccccccccccece 1,120,022. 1,045,71) 


17,637,172. 18,530,3 


343 + 
’ 


Treasury Bills outstanding on March 16, 1912:— 


Bills issued ty Public Tender . 
Bills otherwise issued .... 


Treasury, March 19, 1912. 


hildren’s 
Education 


Write for “‘ Educational Endow ts” 


ymen 
Leaflet to the ian 


Clerical, Medical & Genera! Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,500,000: 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS OTT 
PENSIONS, LEASKHOLD, BURGLARY, GLASS BREAKAG TRIOTOR 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOT 
CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSS Ve 
INSURANCES EFFECTED ON THE MOST FAVOURAB 


Edinburgh: 35 St. Andrew square. 
London: 8 King William street, E.C. 


a ROYAL _ ™ Funds £17,433,941. 


Loss OF 
INSURANCE panes hain, LIFE, 
COMPANY, 


ACCIDENT, FIDELITY, BURGLAR. 
LIMITED. 


{ 1 North Joba Street, LIVERPOOL 


HEAD et, LONDON 


OFFICES 1 28 Lombard St: 
—_———_— 
—— 


— 
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Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 


AcoowNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
: the week ended Wednesday, March 20, 1912. 


ISSUE DEPARTMENT. 

; £ £ 

: 1 d....seee 55,311,420 Government debt.... 11,015,100 
2 Notes Issue Other securities .... 7,434,900 
: Gold coin and bullion 36,861.420 
55,311,420 55,311,420 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Governmentsecurities 14,283,056 


Beh cccccceceees .. 35,736,462, Other securities .... 41,899,367 
Public deposits* .... 24,997,010 Notes ............ .- 27,260,720 
Other deposits ...... 41,606,568 Gold and silver coin 1,476,139 
0 Seven-day and other 
Bills .cccccccccccce 26,222 
84,919,262 84,919,262 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated March J, G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 


2:, 1912. 


compared with last week :-— Increase, Decrease. 
z 

Cirenlation (exclading 7-day an¢ other bills) .... oc: esecccce €8,025 

Pablic deposite......sesesccsccsece sccccccccccccs Beetle! cvcce eee ee 

Other deposits .......cceesceeee ecccce cccccccccce 1,900 cocce eee ee 

Government Securities .....cccccccccccccecs eocece « eeuns ase . 

CUP SSSTMNNES ccccccecceccccccoeces secccceseoe LIGG SE] cccccese 

BalliOM...0., cccccccece occccccoccceccascese coccece 301;220 cccccoce 

Dl iiemessibdeutsenesnonsseassetes geeseese estes DEE «sneouce 

RESEEVOE cccccccccccccccccccccoces ecccccces coccce 996M ccccccce 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended March 20, 1912 :— 








= Gold ns : Securities = g 
oom Coin and i” from ne in 22 3 
a Dete. ()); | Abroad or | S> 5 Deposits| Banking Reserve. 22 4 
£02 Bullion. aah, ion Bank Post Depart- os ls 
dob Export. Bills.) ment. 20 $s 
| Il. & £ & £ £ % % 
00 — 52,438,162 240,000 out 29,192,790 61,122,628 57,185,658,21,695,372 354 4 
7 i { 
000 v0. 334,421,328 843,000 in 29,185,550 66,029,044 60,182,344 23,681,778 353 
— 40 36,047,702 121,000 out 28,588,500 55,132,387 47,242,104 25,909,202 47 |— 
1,000 17 37,306,547 364,000 out 28,044,040 56,591,582 46,935,193 27,712,507, 49. — 
24 38,043,087 578,000 out! 27,810,630 58,871,341) 48,247,385 28,682,457, 483 — 
— 91 38,333,756 79,000 out 28,257,495 59,396,275 48,885,519 28,526,295 48 | - 
FeO. 758,891,906 360,000 in 27,339,205 55,527,751; 44,197,968 29,402,701, 53 34 
14 39,229,527' 164,000 out 27,705,675 58,466,582! 46,597,049 29,973,852 513 — 
21 39,903,969 34,000 in) 27,684,660 §3009,639) 50,495,013 30,670,309) 48%(— 
28 40,071,123 262,000 in| 27,988,795 66,400,185 53,976,775 3C,532,328) 46 «— 
Mar 639,077,556 139,000 in 28,252,860 66,123,585) 55,094,124/29,274,696, 444'— 
13 37,980,339 111,000 out 28,118,625 67,361,035) 57,338,954 28,311,614 42 — 
20 38.33 906,000 in 28,050,700 66,603,578. 56.182,402 28,736,859. 434 — 
Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
4 period of three years corresponding with the present date as 
well as ten years back, viz. :— 
Atcorresponding date Mar. 19, Mar.24, Mar. 23, Mar. 22, Mar. 2C, 
With the present week 1992. 1909. 1910. 1911. 1912, 
Cireulation (ex udine £ £ we £ £ £ 
» ant post bills; ........ 28,553,645 28,684,650 28,777,365 27,367,410 28,050,700 
uilic deposits .......... 18,947,806 20,039,112 7,257,774 25,780,660 24,997,010 
one deposits ............ 39,528,023 42,533,393 42,423,119 41,450,820 41,606,568 
— ernment s irities.... 16,274,386 15,140,327 13,976,401 15,137,635 14,285,036 
Rear ties +++-seeee. 33,953,144 35,058,549 30,428,958 39,095,460 41,899,367 
Reserve of notes and coin 26,774,583 30,712,251 23,590,570 31,402,587 28,736,859 
i) pend bullior .++++ 37,553,228 40,946,901 33,917,935 40,319,997 38,337,559 
roportion of reserve to 
Banh ties wwsssenssesees 458% | 49% 478% | 461% | 438% 
Masbetrate, Smmccae cis) a8; 3% | 4% | 3% Shh 
Price of Conesponthe’bills 24462 2 3th a 
Flan of CONSOLE .. sees 932 8344 81 8148 The 
Average prin rot tees | Bata 23ad 244d 24nd 26324 
TIES Exchange i Wheat .. 273 1d 358 94 328 6d =e ld | Ms Od 
NSIT = Ane On Paris (short) 25.15-20 25.224-25 | 25.21}-232 25.283-313 25.253-26} 
TOR — Hanetdam (short) 12.2g-3§ 12.23-24  12.26-3h | 121g-1g 12-13-23 
TION Clearing-b- rg (S months) 20.60-64 20.65-69 | 20.67-71 | 20.64-68 — 20.73-77 
RMS. ott rr 205,852,900 202 653,000 284,476.06 263,010,909 316,905,000 
- 
secnritien “unt of the ** other deposits "' compared with the ‘* other 
“ities ad :. : . 
Gee ot wea In Igo2 an excess of £5,574,879; im 1909 an 
— 191t an ex in 1910 an excess of £11,994,16:; and in 
. £292. "G0, OL «£2405,3692. Im 1912 there is an excess of 
92,799. 


4 7 1 LNKERS CLEARING RETURNS. 


aMount of hj! 


og figures from the official returns show the 


POOL a ea cheques cleared at the Bankers’ Clearing 
total eer, Gays are given separately, together with the 
"ease or decrease to date in each case :— 


” —N™™|Sm>n- 


nian lc centenarians nematic nea ninininetsiaaiamaniaaitamdiomagdinae 


ONOMIST. 


Fe 
655 

Weeks Ending Town Clearing. ae Total. 

1912 £ £ é 
| January CY 977,781,000 95,069,000 1,07 2,850,000 
Ee aveeudsasent 323,386,000 23,268,C00 346,654,000 
February 7 ...cccccceee 282,555,000 28,264,000 310,819,000 
Be cccacncabens 261,037,000 23,844,000 28 4,881 000 
eS 300,090 000 24,466 000 24,556,000 
Be eensesenncei 253,508,000 21,88 + 000 275 392,000 
March S sceacecseses 335,004,000 27,687,000 369,691 000 
Be sddebsundeed 251,491,000 22,614 000 254,105 000 
Oe asteddesenuc 293,338 000 23,567,000 316,905,000 
UE, SOE ba veddcecacsende 3,256,190 000 290,665,000 3,546,853 000 
Corresponding total 1911 3, 154,515,000 275,635,009 3,4.30,200,000 
Increase or Decrease in{ + 101,675,000 + 14,978,000 + 116,653,000 
Di tins Gsonsanenanee 1 <= 3°22 40 5°43 ) = 540 % 
Gross totalin 19]1 ........ 13,392,457,000 1,2?1,420,000 14,613,877 000 
seers 13,468 551,000 1,190,312 000 14,658 ,863,C00 
Increase or Decrease in — 16,094 000 + 31,108,000 — 44,986000 
Svaitsctnciemabianne ew 056% = 261% = O3% 


| Inc. or a + 


| by the leading Continental and the New York Associated Banks | 


Speciat Days. 


Stock Exchange Pay Days Consols Pay Days. * Fourths” of the 


SD 


} 
| 


| 


Month. 
Date. Date. Date. 
1911 £ 1911. £ 1911, £ 1 
Jan. 13 to Nov.10, 1,936,938,00C July 5 66,297,000 July 4 55,083,000 
a te 96,408,000 Aug. 2 >  60,723,000Aug. 4 43198000 
BR Bicscienae 91,759,000'Sept. 1,  55,123,000/Sept. 4 49,359,000 
Mi dcacseanc 93,595,000 Oct. 5 47,246,000;0ct. 4 50,625,000 
1912 Nov. 3 47,464,000;Nov. 4 37,084,000 
. a 88,814,000 Dec. 1 59,758,000|Dec. 4 £4 566 000 
a scisaeias 121,480,000 1912 1912. 
OG Bitadsncadsn 97,641,000 Jan 4 56,205,000/ Jan. 4 56,205 000 | 
Pitinenenoks 4.243,000 Feb. 2 55,586,000 Feb. *3 47,237 000 | 
OO 87,777,000 Mar. 1 63,778,000 Mar. 4 56,691,000 
Total, 1933 2... $89,955,000 .. 175,559,000 ite 160,133,000 | 
Corresponding | 
total, 1911.... 478,679,000 ee 183,071,000  e« 139,691,000 | 


11,276,000 ee 


in1912 ....\\= 2°35 % aa = 409% we = 1463% 
Gross total in 1911 2,218,700,300 én 678,652,000: .. 568,736,000 
ere 2,261,385,000' ee 733,430,000} ee 596,865,000 
Inc. or Dec {i— 42,685, ee — 54,778,000 ee — 28,129,000 
in 1911 ....(/= 1:88 %& ae = T46% aa a, 2% 

* The fourth fell on Sunday, 

; ; PROVINCIAL CLEARING RETURNS. -. 

~~ a a 1912. | 1911. Inc. or Dec. 

MANCHESTER— £ £ £ | & 
Jan.1 to Mar. 9 ......! 64,772,900! 68,155,000! —3,382,100} 4-96 
Week ending Mar. 16... 6,434,600 6,724,600 290,000} 4-31 


| LIVERPOOL— 


Jan.1 to Mar. 9 .... 


--| 46,896,800 46,306,700'+ 590,100, 1:27 
Week ending Mar. 16.. 


4,601,400 4,625,800 24,400} 052 
Total to date......| 51,498,200, 50,932,500 + 565,700) 1:11 
BIRMINGHAM— | 
Jan.1 to Mar. 9 ...... 14,242,300) 13,246,400, + 995,900} 7:5 
Week ending Mar. 16.._ 1,163,400 1,251,200 87,800| 7-0 
Total to date......| 15,405,700 14,497,600 + 908,100 6-2 
NEWCASTLE-ON-TYNE— 
Jan.1 to Mar. 9 ...... 10,460,900 9,369,400 +1,091,500 
Week ending Mar. 16.. 1,068,200 861,700 + 206,500 23-96 
Total to date......| 11,529,100 10,231,100 +1,298,000| 12-68 
BRIST‘ 1.— 


7,502,000; eo + 20.442,000 || 


Jan. 1 to Mar. 9 ...... 7,054,000 6,676,000/+ 378,000 56 
Week ending Mar. 16.. 690,000 639,000!+ 51,000) 79 
Total to date..ceee. 7,744,000 7,515,000 t 429,000) 58 
LEICESTER— 
Jan.1 to Mar. 9 ...... 2,816,700' 2,629,700+ 187,000! 7-11 
Week ending Mar. 16.. 268,200 223,300'+ 44,900) 20°10 
Total to date...... 3,084,900 2,853,000 + 231,900! 812 
NOTTINGHANM— 
Jan.l to Mar. 9 ......' 3,515,100! 3,451,800 + 63,300! 1-83 | 
Week ending Mar. 16.. 271,000 266,700) + 4,300! 1°61 


Total to date...... 3,786,100 3,718,500i+ 67,600' 1-81 
FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 


are compared below with the previous statement and with the 
corresponding statement of last year :— 
BANK OF FRANCE. 


Somparative Increase 


Mar. 21, Mar.14, Mar. 23, or Decrease. 
? 
1912, 1912 1911, iJ anh Dink 
ASSETs. £ £ £ z £ 
Coin and bullion—Gold 129,830,000 128,715,000 120,026,000'+1,115,000!— 196.000 
— Silver 32,053,000 32,066,000 33,579,000 — 13,000\— 1,526 000 


Government securities .. 15,704,000 15,704,000 15,704,000 as a 
Discount and advances.. 72,979,000 73,321,000 64,762,000\— 342,000 + 8,217,000 


LIABILITIES. 
WOOGR cccccccccccccse ++ 209,545,000 212,454,900 205,520,000 —2,909,000' + 4,025,000 
Government deposits.... 6,753,000 6,844,000 5,849,000 — 91,000 + 903,c00 
Private deposits ........ 29,251,000 24,566,000 24,137,000 +4,685,000' + 5,114,000 
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THE ECONOMIST, 





IMPERIAL BANK OF GERMANY. 


Mar.15, Mar. 7, Mar. 


AssETS. 
Coin and bullion .......- 
Discounts and advances 
LraBILITIES, 


i} Notesin circulation .... 


Carrent accounts.......- 


AssETs. 
Coin and bullion—Gold 
= Silver 
Discount and advances 
LAABILITIES. 
Notes in circulation . 
Pee 


GWOT ccccccccccccce-cos 
Loans and discounts .... 
Spanish 4% stock ...... 
Treasury bills, obliga- 
SS Mc nb cceusavages 
LIABILITIES. 
Circulation. ........ce00- 
Deposits and current 
mccounts ..........++6. 


ASSETS. 
Coin and bullion—Gold 
— Silver 
Discount advances, &c... 
LIABILITIES. 
Clroulation........sc.0.- 


Feb. 
Mar. 1/14, 23/Mch 7, Mar. 
1912, 1912, 4911. 
Assets, & &£ z£ 
ae ee ceesees 127,438,000 127,078,000 124,353,000 + 
Balance abroad ........ 20,935,000 


Silver and subsidiary coin, 7,226,000 
Securities and shortloans 44,682,000 
Other loans and advances 38,241,000 
Securities belonging to 

 sesakeens ee4eeee 
Miscellaneous .........- 


Balances due b 


y 
branches and treasuries 


LuaBILitTiEs. 


Notes in circulation .... 
Capitalof the bank...... 
Deposits and current 

BCCOUNEE ........ evece 
Treasury account ...... 
Miscellaneous .......... 
Balances due to branches 

and treasuries ........ 


76,400,000. 77,715,000 
42,646,000 38,438,000 
Note circulation below 


1912. |. 2912, igil. 

£ £ £ 
61,862 000, 60,912,000 
57,211,000, 56,593,000 


£ 


£ 


53,307,000; 53415,000 55,315,300 
12,865,000, 12,853,090 
35,218,000 40,748,000 


89,742,000) 91 558,000 


58,615,906 + 
49,157,000 + 


69,875,000 —1,315,000 
38 300,000 + 4,208,000 
the legai maximum free 
against £14,258,600 below the legal maximum last week. 
SWISS NATIONAL BANK. 


Mar. 15, | Mar.7, | Mar. 
1912. 1912. i911. 
£ £ 


6,534,000 6,531,000 
521,000 506,000 620,000 + 
4,246,000, 4,334,000 


30,007,030 10,037,000 
1,569,000 1,619,000 965,000 — 


BANK OF SPAIN. 


Mar. 16, | Mar.9, | Mar. 18 
1912. 1912. 191i, 

& £ £ 
16,882,0C0| 16.#57,000 16,485,000 + 
30,168,000 30,086,000 30,988,000 + 
31.550 000 31,611,000 34,808 000 — 
13,779,000 13,779,000 13,779,000 


6,000,000 6,000,000 6,000,000 

70,971,000 71,174,000 67,887,000 — 
18,465,000 18,406,000 19,396,000 + 
AUSTRO- HUNGARIAN BANK. 


Mar. 15, | Mar. 7, | Mar. 
1912, 1912. i911. 
z£ £ 


6,525,000 | 
4,246,000 | 
of taxation £17,062,050 


i 
| 
15, me May } 
6,199,000 + 
3,910,000 — 
9,503,000 — 


Last Year. 


£ 
25 000 + 397,000 
820,000 
81,000 — 3,278,000 


Last Year. 
<3 


12,872,000 + 
25,883,000 — 


008,000 
7,000 
- 9,33 5,000 
4,339,000 


85,403,000 —1 816.000 
BANK OF RUSSIA. 


Lact Year. 


& 
360,000) + 3,085,000 | 
20,758,000 22 348,000 + 177,000'— 1,413,000 

7,142,000 7,265,000 + 
43,584,000 41,662,000 + 1,098.900)+ 3,020,000 
38,094,000 20,657,000 + 


12,115,000 11,971,000 9,738,000 4 
2,432,000 2,442,000 2,533,000 — 


943,000' 391,000 1,795,000 + 
254,012,000 '251,460,000 230,351,000 +2, 552, 000) + 23,661,000 


131,862,000 132,093,900 121.506,200 — 231,000 — 
5,500,000 5,500,000 5,500,000 


53,542,000 52,987,000 51,295,000, + 555,020) + 2,247,000 
59,433,000 57,487,000. 44,592,000 +1,946.000; + 14,841,000 
3,675,000 3,393,000 3,189,000 + 282,000 
- ms 4,269,000, 
254,012,900 251.460.000 250,351,000 + 2.552.000 + 23.661.000 


BANK OF ITALY. 











|. 


| 


Last Year. 


950,900 + 3,243,000 
8,054,000 


! 


Last Year, | 
£ 


335,000 
99,000 
336,006 


504,000 
604,000 


0 + 3,084,000 | 
59,000 — 931,000 


| 
| 
| 
= 
| 





39 000 
147,000) + 17,584,000 


144.000)+ 2,377,000 
101,000 


852,C00 


4&6,000 
\— 4,263,000 





ASSETS, 


Total ASH .....ccccecess 
Inland bills .....ccecss- 
Foreign bills .....cceses: 
Advanaes ........+. odee 
Government securities .. 


LIABILITIES, 


Note circulation ........ 
Current accounts........ 
Deposits at notice ...... 


ASSETS. 


Balance abroad and 
foreign bills .......... 
Swedish and foreign 
Government securities 
Discounts and loans .... 


LAaBILITIES, 


Notes in circulation .... 
Deposits at notice ...... 


Legal tenders ......... 


“Feb. 20, | Feb. 10, | Feb. 20, 
1912. | 1912, 1911, 
£ £ £ 


45,621,000) 45,495,000 43,278,000 + 
17,063,900) 117,316,000 


£ £ 


£ 
+} 72,350,000 73,650,000, 60,930,900) — 
17,176,900. 16,970,000 14,564 000! + 


|Last ~™. 
126,000 + 2.343,000 
17,304,000 — 253.000 — 
2,841,900 2,740,000 2,759,000 + 101,000 + 
3,502.000' 3,576,000 3,426,000 — ’ ' 
6,678,000, 6,890,000 6,686,000— 112,000 — 


62,795,000, 64,360,900 


241,000 


82,000 
76,000 
8,000 


56 245,900|—1,565,000 + 6,550,000 
3,135,000, 5,021,000 oe + 114,000'\— 
5,863,000) 5,256,000 4,970,000. + 627,000: + 


BANK OF SWEDEN. 


Mar. 16,,; Mar. 9, Mar. 18, 
1912. or | Jgll. 


& & 
4,793,000 4,798,000 4,469,000 + 
5,337,000 5,524,900 4,208,000 — 


$21,000 921,000 1,215,000 
6,085,000 5,455,000 6,856,000 + 


11,273,000 11,018,000’ 10,588,000 + 
2,237,000 1,979,000 2,523,000 + 


NEW YORK ASSOCIATED BANKS. 


Mar. 16,; Mar.9, | Mar. 
1912. 1912. 1911, 


204,000 
893,000 


Last yom Last a 
1,000 + 330,000 
187,000 + 1,129,000 


292,000 
771,000 


691,000 | 
286,000 | 


Last Year, 
£ 


1,200,000 + 11,420,000 
200,000 + 2,606,000 


Loans and aiscounts .... 409,588,000 408,468,000) 269,176,000 + 1,120,000 + 140412900 


LIABILITIES. 


Oironilation........... aac 
Net deposits (inc. U.8. 
Government deposits) . 
U.8. Government de- 
POSIES wpeccccccccaces 
RESERVE (Specie & Notes) 89,520 000 $0,620 000 15,434,000 —1,100,000 


86,592,000: 86,518.000, 69,219,00C,— 126,000 
5,128,000; 4,102,000, 6,275,000 


Leegaireserve. ...... 


Excess of actual reserve 


10,212,000 10,294,000 9,308 000 
380,616,000! 380,458,000 276,876,000! + 


82,000 + 904,000 
158,000 + 103740000 


(Mareh 93 








In the above tables the Reichsmark is converted at ls; th: 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 p r &, 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 pe 
currency is reduced into English money at 4s. per dollar 


BANK OF NORWAY, 


CURRENT RATES. 








dy 191 


“Mar. ‘5 
1912. 
Assets. £ V eek. Last Year, 
Racca ete 016 817,000 + %2m4 rf 
Balance abroad and nenenanes Unatitene mo + 195000 |] 
foreign bills ..... eaekhe 1,144,000 518.000 : | 
Foreign as se- , — ~ $85,000 | 
SED. scecnacinee | 515,000 : } 
Discounts and loans .... 3,373,000 ao — 12,000 
LIABILITIES, : me 999,00 1) 
| Notesin circulation .... 4,689,000, 4,339,000 + xy) aon } 
Deposits at notice ..,... 600,000' 516.00 M+ 360,000 | 
- , : , £1,000 
NATIONAL BANK OF BELGIUM. 
- c ,, Mar. 7, ie 
1912 , Week 
ASSETs. £ ant Some 
Coin and bullion ........ 1 10,098 30C ‘ s | 
Other securities ........ 25,02 26,352,000 OC + mn | 
LiABILITLES, Ba || 
Notes in circulation .... 35,897,000| 33 412 OO + x a 
Current accounts. hig iteheace _4.878,000 $71.00 691 00 a 
- NETHERLANDS BANK. 
: E ~ Mar. 9, a 
1912. Ve vast Y 
ASSETS £ é ~ 
Coin and builion—Gold 1 12,139,000 1 090 + 1279900 
a Silver 2,051,000 2,384,000+ 4 - 1,329,000 
Discounts and advances 12,550,C00) 16,508,000 + 3,000 + 1,605,000 
LIABILITIKS a 
Notes in circulation « 23,967,000 23,979,000 22,679,000 17,000 + 1288.0 
Deposits .. ....... 277, 208.000 3740004 ¢ 97'000 


Austrian crown 
the Norwegian 
r & American 


The subjoined table shows the rates quoted from day to 


day during the week : = 


Bank rate 


3 months’ do 


6 months’ do 
Loans :—Day to day 
Short 


The following is a comparison with 


te 
S3 
== 5 Months. 
1912. % % 
Jan. o-i , $i 
Bis 
1st} She 
26. .\32 32 
Feb. 2../32 | 3x5 
9.33 | 3th 
16.. 54 3 
23..\3¢ | 38s 
Mar. 1..38 | 3th 


Ww 
tate 
re 

of 


8..\3% 
15../5 4 
22. 3% 


Market rates of disc ount: = 
60 days’ bankers’ drafts..... ° 
WON Wi cécsccnsanscences ig 


Fortnight (at last Settlement) .. 
Deposit allowances:—Banks .... 
Discount houses at call 
_At RE  diniteaaeatiabaamecn tes 29 


Last 
Fridy Sat 


Months.!5 Months.'|3 Months. 4 Months. 6 Months. 


% 


3 


8 


. Tues. Wed. Thur. Fridy 


4 % %, % 
Z 1 x 


Sk a 3 
32 I Sf, 83h 
3h oth Oh OR 
345 Sys 3h SR 
3 3 934% IR 
ys 6230 683) a3 lt 
3% 8 83¢ 2 
4 4 4 4 
2 2 2 2 
2a 44 24 2h 
2? 2 29 23 


previous weeks :.— 


Trade Bills.* 


% % % 
24 214 2 
4 4 
4 4 
4 4 
4 4 
3 a 
4 
33 3 
33 i 
4 3 43 
1 4\@ ¢ 
4 3) 4ig 4 


‘ 


* “These rates range . from those current on the very best paper to those » paid 


on bills for which the Bank rate is usually required. 
FOREIGN RATES OF EXCHANGE ON LONDON. 


Ra at Rates 
Dates of Ex- | Usance. | ote of Ex- \Usance. 
ae ‘change. change., 
Paris ...+.- Mar.22, 25°25 Cheques Lisbon ...... Mar.21 na At sight 
Brussels ...., — 21 25°39} Madrid ..... 27° a | * 
Amsterdam. — 21 12°094 Short. Italy ; _ 21 25 5 4 ooayast | 
Berlin ...... — 22 20°45 ‘Rio Janeiro... — 21 164 a Bo dzest | 
Do ccceee — 21 2025 | 8 days |Valparaiso .. — 21 0x5 a ne 
Hamburg ... — 21 20°454 | Short. [Buenos Ayres — 18 48% an 
Frankfort .. — 22, 20°424 | Montevideo .. Mar. 2 oi gad veley'ph 
Vienna ....;— 22 2412 Calcutta .....— 22 Lae 
8t.Petersbrg. — 21 93°24 3 months Bombay .....— 22 mM - 
New York .. — 21 4844 | 60 days Hong Kong.. — “¢ _ ; 
Basle. ...... — 21 25°33% Short. Shanghai ..... — 22 ' 


--Bank Rate— 

Changed. 
Paris......0 - Sep. 21,’11. 
Berlin ...... Sep. 19,’ll.. 
Hamburg.... Sep. 19,11. 
Frankfort .. Sep. 19,’ll.. 
Amsterdam... Oct. 2,’1l.. 
Brussels .... Oct. 25,’11. 
Vienna ...... Bep. 21,"11. 


Warscscvece Sep. 27,11. ‘ 


s 


4t4 
4 


‘ 


43 
43 


ue 


oreTQon 


FOREIGN RATES. 


The current discount quotations in the c 
cities are as follows:— 


Open 
Market. | 


hief continental | 


D 


Bank Rate.> _ | 

| Changed ’ 
| Genoa ...,.- Sep. 27,'11.. 54 + KF 
| Geneva.....- Sep. 28, o- 3 oe 
| St Petersbrg.. Sep. 15 ,'10.. a4 vo BP | 
| Madrid ...... § ep. 24, 05.- > 

Lisbon ...... aoe "9,08 9 og 

| Stockholm .. Mar 19,12 -2 om 
Christiania .. Sep. @. **-- ; * 7 

| Copenhagen.. Sep. 21, 44-+ 9 * 


At other centres the latest recorded quotations are ‘— 


New York (call money) 


of 
0 





Calcutta, Bank min. .++++++*""* 
Bombay, Bank mb. «+++++** 
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GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
laat week bave been as follows — 
ARRIVALS £ WITHDRAWALS. £ 


een, TOS 2. cccck - 150,000 


Sat Bars...++++- ee 
— Austrailia * 16,000 |Thurs., Argentine.... 100,000 
Tues, Bars...--++ , 66,000 | Net influx........... . 363,000 








Thurs a Bars Leoceeeeed ° 159,000 
Fn , Bars 000608666 154,000 
613,000 613.000 
SILVER. 
Samuel Montagu and Co. write on March a2ist respecting 


the silver market :—" Since our last letter the disaster to the 
ss, Oceana, which now lies in the English Channel 
12 fathoms deep, together with £551,640 in_ bar silver 
and £195,970 in gold bars and coin, has introduced some 
new features the market. If the silver had sunk 
beyond the reach of recovery, the speculative group might 
have had reason to congratulate themselves on the trans- 
ference of so large a portion of their holding to the uader- 
writers, for apparently the world is not in a hurry to 
relieve them of their burden. But it is not antici- 
pated that any r al difficulty will be encountered in rais- 


ft 
1nto 


n 
ing the buried treasure, which meanwhile may reasonably 
be regarded as part of the world’s stocks, though for 
a little while neither on land nor sea. The effect of the 
mishap, therefore, upon London prices has been slight—it 
turned for a day or so a halting and indifferent market into a 
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steady one—but in Bombay, where the silver was wanted for | 








| the settlement commencing April 6th, the ‘bull’ element 

found the occurrence most opportune, though to term it a 
godsend would be infelicitous. The tentative corner already 

In e became acute—about 2} per cent. premium 
| was quoted for spot silver, and consignments have been 
| despatched hurriedly over land from London, vid Brindisi, as 
| well as from Eastern ports, to Bombay, in substitution of part 
ot the stock in temporary custody of the ocean. On the whole, 
now that the present season is practically over in Bombay, as 
| evidenced by the poorer demand for Council tbere is 
| but little encourag ) anticipate much inquiry for silver 


trom the Indian Bazaars, urless in replacement ot sales 


tence 


e one 
Duls, 


-ment t 


| ma le previously to China. A return cabled on the 18th inst. 
| Shows a rise in both the silver and gold totals of the Indian 


| currency reserves, about half a crore in the former and about 

acrore in the latter. The stock in Bombay is 9,200 bars, a 

decrease of 600, but about , 350,000 is on the way either by 
| sea or land, and the offtake has fallen from 65 to 60 bars a 
day. The stock at Shanghai is 5 lacs of taels less, and stands 
at the equivalent of 269 lacs of taels. The quotations for 
cash and two months since 


ire identical to-day, the first time 
January below 
those quoted a week ago. 


27th last, and are respectively 4d and ,\,d 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 

262% ...- 26 
«  Biebeswasessessinaaionees: Te deco SOE 


ve Dibbeddaesesceuenecsesese 26 + sees 26 


16 


6 Den tesbesececcacecssccccce’ GR vsee a 
90 Bliccccccccccccccccceccecs SOGR coce SO} 
op BBietedecccecens cccccccese SB ccee BOG 


HOME RAILWAY TRAFFIC RETURNS. 


Miles Open, 
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Name 





Keceipts tor Week Bnded 
M h 1é 


1912. | 1911. 


> a 0 
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p. Tilbury and Southend 





‘aledonian* 
raagOW amd S&S ~W 
Great North of Scot + 
HW hilar i 
ghiand 
North British* 
Belfast an 
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Dublin and 8 } 160 
reat N 


561 
1,1212 
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2095 


{vreat Sort WW 


Midland Great Vj 


ueteeeentemeeeee — 
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Total Receipts 
























AND AMERICAN RAILWAYS. 


tad 




















‘ Name. Name 
a 2 1911 v1 
= FORKIGN Con z z £ AMERICA Con 
Cordoba & Rosar. Mar.1¢ 3a6 6,07 0 235,405! Baltimore & Ohio Jar 
Cordoba Central 16 40 7 760 209,565. Ches peake& Ohi 
Do Nthn. Sect ] 2,135 0 507,475 Cl Mil. & 8. P 
¢ Do B.A. Exten l¢ 5, 60,355 164,718 Den & Rio Grands 
\ Costa Rica Jan.27 11,¢ 37,033 214,916 Erie 
Cuban Central .. Mar. 9 16,31 2] 79,930 3 l Great Northern 
Exyptian Delta... Feb. 29 7,5 46 59,257 243 I s Central 
wot Entre Rios Mar. l¢é 9, 50 6,900, 3 L vlL.& Nashvl 
. 1 G. West. of Brazil l¢ 2 13,67 532 Missouri, Kansas 
. 2 Int’'oc nic Mex l 82 44 N. Y. Centra . 
. 13 299,221 N. Orleans N. E 
64 2 59,03 62 N k & West ! 
“ 2K 67,8 N rn Central Ja 
¢ l 0327 6, 225, 6 li N Pacific 
~~ Nitrate Rails.* Mar.15 29,152 25, Pent Vania 
<9,9 24, 300,795 Ottoman l¢é 6,718 5,¢ 7,794 PhiladeL& Ready 
»2¢ 2 Paraguay Cent... Jan. 6 1,02 2,38 1x Southern Pacific 
8 San Paulo Mar.1 32,982 26,704 1,250,58 Souther tailwy 
v Untd. of Havana lé $1,2i¢ 42,7¢ S. Louis & 8. Fra 
Weat. of Havana lé 4,744 5,724 177,97 Texas & Paci 
AMERICAN Union Pacif 
Alabama Gt. 8 Feb. 28 25,523 23,837) 636,850 61 Wabash 
Atchieon Toneka Jan 1.664.652 1.705.549 124654009 128 
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'| beginning of the current financial] year :— 
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| The Bank of British North Americ h 
i] INDIA COUNCIL BILLS. at Lillooet, British Columbia. at aa 


| Weare informed that the negotiation 
The India Council on Wednesday offered for tender | in progress between the National Banik: 

| Rs.8,000,000 in remittances on India, and the applications | Limited and the Bank of Africa, Limit: 

| amounted to Rs.83,S00,000 at 1s 47d to 1s 44d. The | amalgamation of the latter with the form 


'| following statement gives the result ot the sales from the | satisfactorily concluded, subject to the 
shareholders of the Bank of Africa, Limit 


whhl lice 

















Rs, £ 
April 1, 1910, to March 31, 1911......... . 372,674,400 .... 24.942 866 - 
April 1.1911, te March 13,3912 .......... 377,874,864 .... 25321.647 
Week ending March 20, 1912 ..........+. 10,033,884 ....  675,9/2 














287,909,748 .... 25,995,619 | 











Minimum Wage Bill have been in theinselv: 
account for the loss of % in Consols up 
Moreover, the week began with nervousne 


London on 8.A. 8.A. on London 
Sight eeeeeeeeseeees 8% dis. Sight eeeeeeeeeeresee * % dis. 
| 30 days eeeeeeseeece é ” ” 30 days eeeeeeeeeece g 
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THE STOCK MARKETS. 


3 ‘ STOCK EXCHANGE SE IG DAYS 
Allotments since last week :— ; GE SETTLING Days, 
Ra. CONTANGO., | Acc r 
| ’ j | h 26 ; 

Wednesday .... 1,473,000 in bills on Calcutta.............42. ee at | March 26. 2 

| > eee 450,000 in bills on Madras..........-cecceee Saloni fen full. | Consols, April 3 
” .... 2,974,000 in transfers on Calcutta .......... ; At ls 4.44. | ; ‘ : i 
” .... 2,603,000 in transfers on Bombay .......... ‘About 4 % The home industrial uncertainty has conti :old t 
.-.- £00,000 in transfers on Madras ............ ) above in full. | Stock Exchange in check, and tt as ; a 
” : ie “xchiz ‘ he European ve 
| The amount to be offered next week will be Rs.8,co0,000, | shan iecdiaaiandanih ttn sre aoe _ il situa- 
| é ; “ a marke actor. it may seem rather 
TREASURY BILLS. oe t rer the eae atter oe two rec month 
3 ; . ;}of uncertainty, and then a tremendous la} upheaval 
The following is a statement of the Treasury bills out- | alti dieilinds staan tn tell es ae a upheaval 
|| standing, exclusive of those issued privately :— 7 5 I ery much, shouid mark prices 
| — nn down in wholesale fashion at the first breath trained 
1] ee ; Yate o |relations betw ig -owers Sut 
ete Anand tg - at - relations bet een foreign Powers. But i proves 
Discount. Maturity. |that nothing depresses the Stock Excha: SO much 
we as rumours of this kind, and those current regard. 
i911. £ ges 4a ing Russia’s actior y taly’s ‘oposal oo 
; ussiz ‘ 1 over aly’s proposals r peace 
ee: ae 3.000,000 211 4 6 months Sept.16, 1912 | 5 —s I idee peace 
ns aa —— —— |with Turkey have proved no exception. A la part 
) decline was quickly recovered, and little more notic 
EXCHANGES. | of the lec as juickly recovered and ji tle more notice 
| was taken of foreign politics after the first spasm. On 
LONDON COURSE OF EXCHANGE. Friday the market thought it saw a little more light in the 
= ial coal crisis, and though it expressed a poor opinion for legis- 
1 oe ainsi en ee lation, hopes were growing that the strike would apse 
Tues., Mar. 19. Thurs., Mar. 21. | the course of next week by the return of the miners. There 
- ts is little doubt, however, that bull closing and bear 
| > a “he 69 5 9% ° . “1 . . 5s “ 
| ~ ieemeaceemmenenmmen |. = ~~ . | = 514 = ‘et = att selling have been mainly responsible for the lower level of 
| Marseilles ....cccecececeresees - 25 46¢ 25 514 25 464 25 514 | prices now ruling, and any improvement in t yme or 
1 — cossee seseccconovens oe 4 af = 3 : 2 2 st foreign situation would bring about a general rise in prices, 
O i pwaeseeeeeee eeeecerees . . . 
Berlin ...... Sapsaskevinestsnoen ‘a 20 73 20 77 20 73+ 20 77 In the Industrial market tresh gambling rs seem 
Hambarg iisehdibantnesdeareoons 0 2 1 2» = = = 77 | always to hand, and P. and O. deterred hay Jed this 
WOMEESUES cccccccesss eovcee eoces 7 : 77 conselitee cine D Renee a 
| Vienna and Trieste ..cccccccces 24 47 #24 51 24 47 24 5) week’s sensational rise. 

Antwerp........ ccccccceccoscoee % 25 624 25 €74 25 632 25 68} re *43 The * 31 se 
| St Petersburg ...s.ccccccscecese| ow 24¢4  5dy HEROS ts British Government Securities.—The Gilt-edged 
Ba snpsenasensensnventions " - 248 eo b | ane a5 market has had its full share of the depressing influences that 
| Genoa, Naples, &c, ..cccccccces U 2 2 © ~ . 1 ' 
| Madrid, Barcelona, &c, ...sese. = 432 438 434, 43%; have been at work on the Stock Exchange this week. The 
DUR séknbtuentesaninedsesues ° 4743 48 an 4744 Oe Bee ‘. . a } srave danhte 
fg oS peesapesapeyess "125 Ste 25 e246 25 583 25 633 | Continuance of the coal ‘Strike, and the grave doubt 
. ~~ | expressed about the possibilities of thé of the 

SoutH AFRica. 


SD. « ~cenesscoscce 16 yn |W « cocccccscces 3% re . affairs. There was a slight lifting of the cloud on Tuesday 
FO 4, ceccccceccce 2 5 5 GO 5 cocccosccsee Ise 5, » | aS affairs seemed on the mend in the coal war, and prices 
1 120 , coccccccccce 2B a recovered slightly. Towards the end of the w there wert 
Avs purchases by the Government broker, and Con proved 

irene |40n Friday, reducing the net loss to}. Ind S$ have 

er London on Australia, . _ Australia on London, — | suffered less than others, owing tothe excellent | Budget 
Buying. Selling. Buying. Selling. | -tatement, and to the fact that £6,000,000 of t India 
98: ae aasene — 994 ee soot | securities are to be redeemed soon. Tran nd Egyptia 





~ . iG nment stocks close a point up on balanc: 

TR PN ceases oe | OE RR ce eee - 
974 €0 djs eeeecee e* 987 60 djs eevcece 993 | tom 4. —CLOSING Prices a Move- 
Friday| Sat. | Mon. | Tues. Wed. Friday’ ment 

GOLD POINTS. | 2 ; 

: Cons, 2)%. rer. 1923 772 8 V7a + Tia + 77h «= 77h 2 77 i 
Phe following are the standards for gold points of the ‘Do 7 \pril’3....| 78 4778 & 77a 3, 7% 2 773 A 28-3 
principal gold exchanges :— | ere April 26.) 78 3 7728! 77h8 77) 8 778 13 8— 3 
; Suar. 23 sh Ld) 78 3°78 & 7738: 78 4 78 18t 3 + 
Francs, FRENCH, Marks. GERMAN, Dollars. AMERICAN. peat. eal ' oH aa) 9} oe 93 £85 9 883 9 &8 849 88) 9 : 
25~- 524—4 p. mille for us 20.525 per mille forus 4.89—5 per mille for us | Trans. Gov. 3% Stk 92} 5 92} 92} § 924 : 924 924 9243 + 3 
|r OAS—Par ‘06T—Par' | Bank Stock ........ 225 £0 245 50 245 50 245 50 245 50 24 - ah 
25--12g—4 p. mille agst us 20.35—5 p. mille agst us  4.827—8 per mille agst us | ; hai, 34 % red. 1931 93} 43 9344 9344 9344 954 4 ; a) ee 
| Do 3% red. 1948.., 80 7 79480 79480 79480 7948) a 
LATEST EXCHANGES. | Met. Water Bd.3% B 824 34 824 34, 825 34 82h 34 82h 54 B2) 54 82) 5 
The latest exchanges are :— iN ae a ae dial = rened 
| Foreign Government Securities.—The 7 


| French ‘‘cheque” exchange.... 25f 25c, or 1 per mille for us. 
| German short exchange ...... 20m 45pf, or 14 per mille for us. 


| with the Foreign market in rather a nervous « 
| New York ‘‘cable transfers” .. $4 873, or 2.2. per mille 


le for us. 


NOTICES. 
A branch of the Commercial Banking Company of Sydney, | 
Limited, has been opened at Oberon in New South Wales. 
| The branch at Federai has been closed, and the 
| transferred to Bangalow branch. 


fallin Russian bonds on Tuesday was the 
interest. Several Russian banks, it is underst 
? 


| . » J roder 
business | obliged to sell Government bonds in ordet 


} 


The directors of the Standard Bank of South Alrica an-| that the St Petersburg bourse has been de 


} 


nounce that the Court has sanctioned the alterations in the | onlvthe ripples of the trouble have affected 
| bank’s memorandum of association which have been approved |here. Russians recovered later, but the 1 
by the shareholders. | down on balance. Brazilian bonds have 
The Standard Bank of South Africa, Limited, has opened | steadily throughout the week. and the 1888 4 
| a branch at Villa Fontes (on the Zambesi), Portuguese East closes } down. Peruvian Pref. bave also 
| Africa. ' Japanese close fractionally down. 
i 
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cee ane ren SERENE GEES 


| to rumours of international complications. Th 
later, but the market has been rather dull sin 


| new’ issues, which they had been financins 
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The following are the latest closing prices, &c., of some of 


the leading stocks: 


“ Making-up” 
-—Closing Prices-—~ Rise Prices, 
Last week, To-day. or Fall. Feb.27. Ma 
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{ <i aeereeEneee 874 87 — 2... 872.. Be 

Mesican Conv., 1899 ...+-e+0» 101 -- dl 10lz .. 1002 
Peruvia i Corp., Pref 474 ** 464 ° hs 46% 
ese (NEW). ..ceceeeeees . 654 e* : 69° a 


Portug 2 
Russian, Ser. II., 


, 1906 


.. 9 .. 933 
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British Railways.—The continuance of the coal strike 
has made itself felt on the Home Railway market. The 
‘ism with which dealers had looked for an early settl 
has given way to pessimism, and prices close 
rally lower. [Trafic returns have been fully as 
bad as had been anticipated, and the prospects of a 
fall in the Easter traffics has added to the depres 
ues have againcome in for a great deal 
London Deferred is up 11 points, as 
» conflicting rumours about the future of 
say that the Great Eastern, the Great 
stern, and South-Western intend to take over the com- 
nanv jointly, while others stick to the older story t 





. ne i 
round 1 


Central 





y that the 

yndon is to be included in the Speyer combine. 

ibjoined are the latest closing prices of the more im- 
it issues as compared with last week’s prices :— 

** Making-up’ 

Prices 


Feb.27, Mar.12, 


~~ 
Oo 
=e 
- 
~» 
— 
- 


Rise 
or Fall, 


-—Closing Prices— 
Last week. To-day, 


Caledonian .... messes nedae 82 ee 8lh_i«t“aw See Tee GE 
entral L CY coccce 82 ee &6 a 684 .. 73 
steat Cen Preferred ...ce 29% = ce Ba ce = 2 ee Mee 
EEE duces ccccscovece 653 ee 65a «co — Bee Gh... Bh 
reat Nor I W008 wctccs $28 ee 503 .. lz .. 614... 52 
Great Wester1 ise (Clee |6=CUE co — § oe 1209 .. 1185 
Lancashire a i K 334 ee 924 -— 1 as we SS 
London, Brig oA 1049. 102h wo — 2h... 10%... 104 
London, Chatham, Ordinary 19 oe Me cw @. Gee Bee 
Do Arb, Pref na 884 ° 87 oo |g 88q .. 88 

n Electric Pref, $2 82 ee : eo ee 08 
L nand North-W rn 135 133h 2.2 — 1A... 1385 .. 1344 

is Western 133 co i oo 2 l 13 


58h wo — 
an I ct need k . 37 ee 
Deferred since 71h ee 70k ae l 
ish Ordir ee SOR lee ] 
1227 ..— 1 
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nd Electric Inc. Bds &4 : 84 on ‘ ee . 

Do Ordinary, £1 igen 3 a 3 ee ‘ eo 08 se ee 
American Railways.—<Aiter a dull opening to the week, 
Monday showed one or two good features, Eries, Steels, and 


Amalgamated Coppers advancing well. However, Illinois 


entral slumped 24 points, the reason being that a strike of 
achinists has t ither a heavy blow to the company, and 
duction of dividend was freely spoken of. On Tuesday a 
t receipt of 


ich more lively tone prevailed all round on the 
sofa did United States foreign trade return 

ituation in the anthracite dispute also 
petul. These good influences, backed up by 








rh eat in North Dakota, continued to keep 
the rest of the week, Thursday finding 
tal although prices receded slightly in the 
ge Prices of copper and steel both rose, and 
co ie" ugamated consequently advanced. The week 
womised 1 with prices higher all round, but on Frida; 
uere wa ipse. 
_ The ire the latest closing prices, &c., of the most 
P*VUii 5 - 
**Making-up” 
-—Closing Prices— Rise Prices. 
Ame Last week, To-day, or Fail. Feb.27. Mar.12, 
Atchie ° Tan «ee TH oo +t Bee G13 .. TH 
Ba Me ce TE * ce + MB ce Bs 
t 1063 .. 108 .. + 1g... 104 .. 106) 
esa 91 ee 91 oo 60k le SS oe SS 
hicas oo §=TBIx oe TOBE ce + fee FS we TER 
Denver tk. Ill eo SR wc @ 8 ce WG... UR 
5 Sh en a oe Oo nor ee ee 
: 423 lke 422 ae << « Se Se 
Do Ist Prot << Ce . Be. & g.. 3g... 34 
Do 2nd Pr. 58 iw ts 572 ww — =O ee «82 £53? 
Great North. +. 48 ee 48 oe : o6 ee oe 4 
Illinois Conse coon «6ST Clee oo — &.- 1325 .. 1555 
Leuleeme a eee! ; 5 .. 139 .. 139% 
Missouri. k Ce aoe ae ee 
New York Cen, as ae ce Oe + Bae RB 29 
New \ ro . coo §=—s LSS © SUB . ec as .o AS 115 
Nortolk and w, ern 33 404 + B. BB 37 
Do ;  . As oe as 4 oe 2113 -. UY 
Pee 92 — iw e Pt 
sear a . 1244 25 ~ §.. 119 .. 124 
: v0 Share +. a. «a . Bence 63 
80g le. Slk ww + Roe TBR. 20 
‘ 7 ww Se «at Bae a 





Southern Ordinary ............ 30 ee 35 

Do Non-cum. Pref. .......... 763 . 774 
Southern Pacific ......cccccece 1134 1lig 
Union Pacific Shares .......... 1744 - IT3y 
U.S. Steel Corporation........ 684 694 

I ita ito 1133 1155 
Wabash Pref. Stock............ i9 ig 


Poreign and Colonial Railways. a 


fell sharply on Saturday, losing 2} point 
later in the week, owing to the unusual! 
by the American markets. Cartagena 


and the state of the Magdalena River 
nprovement, while the company was < 

weak financial position; nevertheless 

shares made up 2} points of the loss 





the whole, been firm, hardening a little 
Mexicans, in the absence of political 
importance, remained fairly stationary 

in small demand, the movements be 
lificant. Traffic returns are beginning 


\rgentine lines are settling down aft 
Argentine North-Easterns 
afternoon. 

The following shows the 
some of the principal issues: 


imped 2 


net 


movell 


-—Closing Prices— 
Last week. To-day. 





‘ing irregular 
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“ Making-up”’ 
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Aner ie 


+ preg engine A Th te 
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5 A en 8 tt an Oh 


.. 163 .. 170% 
60] .. 65% i 
- 112g | : 


‘acifiics 


Rise P. ices. ; 4 + 
or Fal Feb.27.Mar.12. | ; ; H 
. 28t .. 29% | ; eh 
+ q5 153 ; ' : 
; 110} .. 211 : ; 


110) 
A,0f . 


> 
id; 


~ 
oe er oe oe 


s, but 


S 

t 

Qu. 

J 

= 

= 79 

re 

ee ~~ 

Ne ae ra ic Ree 


lered to be ina feo ope | 

n Thursday the |} : 
Argentines have, on 
late in the week. 
news of any real 
Grand Trunks were 
and insig- 
show that the 
rike dislocation. 
§ points on Friday 
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lent on the week in 


Hanap ed 


** Making-up” 
Prices 
b 27. Mar. 12 


Rise 
or Fall I'e 


” . > Ly ee ent me he ee RR AO — 
OR dele a REN EN AE ABET ELS SLOT! 8 TA A NIG Be wir “iP Re NEN AE NEN I Bh A BI A 
ee % ? Bah Pg AS ol Ee & 


Antofagasta(Chili) & Bolivia(def) 1: 155 © -2.-ee tee «a i 
Argentine North-East > 74 + 24 oe. & +a 
Brazil Railway ¢ oe 54 h She 959... 95 +4 
Buenos Ayres and Pacific Ord BS it = Bee Be & 
Buenos Ayres Great Southern... 125 1243 > oo 1Z3h .. 1252 
Buenos Ayres Western ........ 1295 123} > See . eS ii 
pmadian PasiOe «..ccsccecsse 2403 259% ig .. 2344 .. 2374 
Camirns GOROMEEID. 6c ce ccsecce 107+ 107 — t .. 106 - 1064 
a Central 5% Ord. .. 0 aa l + |i } 
Entre Ri | See ae 81 be 82 + |] 79 la 
Grand Trunk of Canada Ord 248 24 . 24 232 4 
Do I Preference .. 544 34 . SA .. 524 <4 
Guayaquil & Juito Rly.5% B } ] 574 .. 59% ¥ 
Mexico North-Western R st 5 — lj 3B... 35 
Mexican Railway Ordinary .... 50? on 50 : 51 433 
Do First Preterence ...... 137% 1374 + 138 137 i 
Do Second Preference ...... 3 ° 92 4 3 1k 
Nitrate ......0000 144 144 14a 142 
San Paulo.. ae eeeedavee 220 ee 219 1 2184 216 
Inited Railways of Havana.... 84 ee 8+ i 854 85} 
Miscellaneous.—The Industrial section was inclined to 
be unsettled at the beginning of the week, but became quite 
animated on Tuesday, and since then the tone has been quite 
firm, while one or two issues have shown exceptional activity 
pana e " : 
The extraordinary rise in P. and O. Deferred is due to 
rumours that negotiations are proceeding whereby the prin- 
cipal English lines to the East and A ilia will come unde 
one control. The official statement on Friday caused a 
lig reaction, though the market did not accept the : 
announcement as a flat denial that negotiations ot some ‘ 
sort are in progre Phe have been very heavy 
deal ngs in the stock, an 1 ther i net iln Oj 55 point 
on balance Royal Mails were land and cl S4 
| le» 
points higher Hudson Bays 1 1 slightly at fir ifter : 
last week’s spurt, but were ve rong again on Tuesday, 
ind advanced 4} points. The ice been subject to 
realisations, and close only her 1 balance 
} + ’ , . ‘ r a\! 4 
Marconi issues have been extremely a specially towards 
the close of the week. Buying o1 1 from New York wert 
reported on rumours that important arrange ts are being 
1ade in the United States. tock was weak at first, 
} “| ‘ 
it came into demand later, rising points on Thursday 
The Rubber share market has been without feature, but the 


undertone is strong on the n ru 


pi intati 


The following are the prices and variations of the more 
5 


active shares :— 
Miscellaneous. 
sing Prices, Rise 


T 


Last To- or 


Ch 


bber auction sales. 


Closing Prices. Rise 
Last T 


or 

week. day. Fall, week. day. Fall 
Alisopp Ord. ...... eS « m « Lon ty & Wst. 20) .. 203 — 
Anglo “A” (Def 254 . - Lon yi& Midland 454 .. 458 3 
ArwistrongsS........ 24 ‘ ea Lon, Geal nnibus2524 ..2584 ..+ 6 
Assted.Cement Ord. 64. e fs (ill »)& oo OG bce 
Brunner, Mond &C« S . : on ar ; +3 + 2 
Coats (J. and P.) log .. 10 g Metpn. Elec. Supply ? + + 
Eng. Sewing Cotton 2% 2<5..+ dy Nat. 7 I Df.1274 ..126 ] 
zas Light, &c. 104 ..1034. - P. an ». Deterred..2494 535 6. + BSS 
Guinness Ord D 790 al M ‘ 109 1174 ..+ BA : 
Harrod’s Stores 4+ : Santa I 2t2.. . 
Hud Bay cccces 1204 ..125 + 24 Vickers, | ted 24 a x 
BROOD cccscéess l l 


Mines.—The Mining m 
down a little this week. 
| 


Move ments 


continue to be the leading feature of 
excitement certainly seems to show 
towards the close of the week t 
healthier tone, buying being of a 


character. Nevertheless, pric 
erratically, Anglo-Continentals close 
week. KRayfields eased on 
and show a drop of 14 on th 
descriptions have moved much in sy1 


tin shares. and showed a firmer tender 


of the week. The Kaffir market opened 


realisations 


} } | - 7 
whole, has lletened 
hares 

The wild 
} 


In Nigerian tin s 


sign xt atating, tor 
market displayed a 
more. discriminate 
lave moved rather 
lower on the 


after the meeting, 
West African gold 
with Nigerian 
ney towards the close 
in a rather depressed | 


npathy 
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condition on French liquidation and profit-taking sales by 

professionals. On Tuesday, however, the market improved 
| on buying orders from Paris and bear covering on local 
| account, but as the week advanced there was less activity. In 
|| the Diamond group the reduction in the New Jagersfontein 
| dividend did not materially affect the value of the shares, 
| as it was a better announcement than the market anticipated. 
|| De Beers were strongly bid for on Thursday, in anticipation 
| of an increased distribution. Rhodesians were rather buoyant 
| earlier in the week, but realisations later tended to weaken 
| them. The tendency towards the close was rather heavy, 
|| with Chartered and Eldorados noticeably firm. Broken Hill 
{| shares have improved all round on the rise in the price of 
i| lead. Copper shares became buoyant on the improved 
| statistical position, and further improved on the brighter tone 
|| in American railroad securities. Profit taking has been 
| indulged in, but the market remains tolerably firm. Mount 
| Elliotts spurted a point on the good development cable, and 
| Mount Lyells have been a firm feature on the starting of the 
| third furnace. The Miscellaneous group have been rather 
| quiet. There has been a rally in Lenas, but Esperanzas 
dropped a fraction on the poor February profit. 


South African. 


j Closing Prices. Rise 


aes Rees eS 


4 


eT eee eter ars 
. 


NY te SA Be tides 


Closing Prices, Rise 








: 1) Transvaal Last To- or Last To- or 
ee || Gold Mines. week. day. Fall. week, day. Fall. 
aes RN ie ae ianen 19... 13.. .. | Deer Lever (Con.) 
E | Aurora West United #.. 4-.— gy RobinsonDeep(New) 2}%.. 23 ..— fs 
£ | Bantjes Consolidtd. lgy.. Isg-.— dy | Rose Deep ........ 34... 33 ..—7 
: | Brakpan .......... 3 .. 24..—% ‘Simmer & Jack East @.. dae. « 
eS | City and Suburban 24 .. ..— & |Simmer Deep...... bee Pee oe 
4 Consold. Langlaagte 1;.. l¢n..-— & Van Dyk .......... da-2 fae 
Fay. | Consold. Main Reef 34.. | #%..— fy | Van Ryn Deep(New) lqy.. 83--— te 
: | Durban Roodepoort 14... le .. .. | Village Deep ...... Qe .. 2ey..— % 
ee | Hast Rand Prop. 248. 24. . |Witwatersr'nd Deep 23... 28 ..— 8 
eee 44.0 4.e oe Land, Diamond, &c 
i 1 ‘ ’ $ ” 
| Geduld .......++006 lia: lib..— ts Anglo-French Expl. 1d.. % ..— 
Ginsberg eh Sle Ita-- lis. -» Central Mining and 
| Glencairn Main Reef sy.- | fe--— do Investment ...... 10} .. 10 ..—} 
Glynn's: Lydenburg lex igs te Cons. Gold Fields... 44hx.. 4¢4x..— 2 
} 4, 3 1 -+ 4g8--— 2) “Do 6% cum. Pref. 1a... Agb.. 
a oot Bs: “s+ ++ | Do 54% Ist Deb. 1034 ..1034... 
i] UDUEE ...-erereee z+. B-+ ++ | De Beers Def....... 19% .. 1988..— 
| Jumpers ..... tess Tees Te-* ++ | Do Pref. .....00 17% .. 178 ..—& 
| Kleinfontein (New). 134.- 1st. -. | Do 44% Exp.Deb.l0l4 ..1014 .. .. 
Pee none ea aban® 2th. % pos tn Exploration........ es Gee se 
. est.... ts-+ 9% +-— 28 Gen. Mng.&Finance 1f.. 14..— 
ty Langlaagte Estate.. | 1d. tr Goerz (A.) & Co. > ee eee 
‘| eens Vlei... ge-» f+» +* |Henderson’sTrnsvl. y.- hes +: 
|| MayConsolidated.,. 8 .. B+ «- H. E. Prop + on’ 
{| Meyer and Charlton i. tth--— & | Jagersfontein (New) 6f .. ot 
{ amen ers ; ; ,: oe Johnnsbrg.Cons.In. lyk.. 18. te 
{| nal een - 1 —& icine eceese iz”: va ts 
| Princess Estate .... oo, as- tan oes s ee 
| Randfontein Central 14 .. 12 ..— ge — ~~ ‘Weer a ee 
Randfontein Estates 143.. 1#3.. .. |” tudinal - 3 3 
a emanate Rj = ett a ss Oceana Consolidtd. 4 en 4 ‘i ate 
|| Robinson ..... Lessee S$ .. SB. % | Premier (Transvaal) 
{; Roodepoort United I.. *8..— 4 Deterred 97% 2..— 
| + aoe -oagg ee ere ie ae ** | Roberts ae wove i “ of oot $ 
1 TE seaming ad aes eo > ** 16 A Ger ae sc Wes 20.50 
|| Simmer & JackProp. 1} .. Ich..+ d\TransvaalCoalTrust 14f. 1¢8..—¢ 
}) Springs Mines...... e-- is-+ ++ | Teanevaal Consolid 142 lfe..— tt 
eatin s 7 é.. a 
|| Transvaal Gold.... 23... 22 .. «- Trans. Est. & Devt. + Som ae 
BEOOGEEY iiseccsocse D660 UP xp es E : oe ms 
1) WUE ci conned 348... 342..— 4 Rhodesian. 
|| Village Main Reef.. 2%.. 2%.. .. |Amalgamat’dProps. %.. d)..— a 
i] Vogelstruis ....... o, Eee” Bee « | RMOMERE cicvcccccee gr-- 2 ..— 
|| West Rand Cons... 4§.. $%..— ¢/| Bechuanaland...... 43. ga:3— de 
1{ Wolhuter Gold .... lge.. 14 ..- British S.A. Chartd. 14... 14... .. 
|} Worcester ........ ee Bucks Reef ........ 43 ai ~ 
i] Cam and Motor.... 12 .. 1¢4..— ¢ 
i Chicago-Gaika - tee. 2m 
Deep Levels. Eldorado Banket .. 24%.. 2yn..— gy 
= Enterprise ........ las 143..— #4 
|| Cinderella Cons. Bayne 1 oem By] Pale nc ccccoccccs lya-- lta 
it Gee OND, 5050 ceees 23... 28 ..— Giant Mines........ 2¢u.. 2b ..+ oe 
|} Crown Mines ...... T¢n.. 6¢8..—% Globeand Phoenix... l¢g.. 148..— 
{| Durban Roodepoort lgy.. It ..— ¢ Gidilds Rhod Devp. 184.. 14%..— 
| Perretra Deep...... Sig.. SER. 2. [JUMBO ..cccccccces Ss ¢3--— % 
;| Geldenhuis Deep .. 1¢% . 1¢g -- |MashonalandAgncy. #2. 4 ..— 5 
}| Jupiter .........00. $3. 44-.— ¢y| New Rhodesia .... sk. th--— dt 
}| Knight's Central té-. _¢4..— %& | Rhodesia Copper .. sy.. gy..— db 
i} Knignt’s Deep 2g... 2@ ..+ 4 | Selukwe Gold...... da-+ fect 
| ModderfontenDeep 1# .. 13; ..— § | Shamva Mines Gee. Gee. 
{| Nourse Mines...... lex l¢4..— gy | TanganyikaConcess, 245 . 245..— ge 
| Rand Collieries.... @.. @ .. .. | Willoughby Cons.. t#.. ZF ..— 
i] Rand Mines........ 643.. 64].. .. |Zambesia Exploring §.. 4§.. .. 
1} West Africa. 
| Closing Prices. Rise Closing Prices. Rise 
ij Last To- or Last To- or 
1} week, day. Fall week. day. Fall. 
|| Abbontiakoon...... j+e & --+ dy Gold Coast Amalgd. 14§.. 13 ..— % 
Abosso_ secre anawihe lyn... lae..+ # |Naraguta (Nigeria) 
;| Anglo-Continental . 5g... 4% ..— en ees Seve “Sad “Se 
}| Ashanti Goldfields... lyy.. lgy..— % | Prestea Block “A” 1g .. lyk..— & 
| Broomassie ........ 2%.. $.. «. | Rayfield Synd. .... 8% .. 7b ..—]1} 
| Champ’n NigeriaTin ly... le ..— | Taquah Mining .... lye.. Lh wc 
| Fanti Consolidated. 3 .. te. -— ¢x| Tin Areas ofNigeria i4.. ¢4.. .. 
’ Fanti Mines ........ -© «gh--— gy United Exploration tis. + are 
|| Copper and Miscellaneous. 
ii Closing Prices. Rise Closing Prices. Rise 
I Last To- or Last To- or 
week, day. Fall. week, day. Fall, 
| Anaconda Cerccees Syx.- 8% ..— ¥e| Mason & Barry (£1) 34,.. 38 ..4+ Pa 
\| Arizona Copper.... ljg.. 1g ..+ gy) Mexico of El Oro .. Tie-+ Th ..— ge 
I} Briseis Tin ....... + @3-- 89.. .. | Mount Lyell (£3)... 1.. 19;..4 4 
| British Broken Hill 2te.. 23 -»+ dg Mount Morgan .... 2t5-. i +& 
|| Broken Hill Prop... 2yg.. 2ym.. .. | Mysore (10s) ...... 53x... 59x... = 
|} Butters Salvador .. i¢h.. lk ..— gy Nundydroog ...... 123... ia. ° 
| Camp Bird ........ 14g.. lfy..+ dy! Ooregum .......... ca ak 
| Cape Copper ...... 6g .. Sg ..—} | eee i oo ee 
|; Champion Reef.... 9... “et ee 728 .. 129 +a 
i Seto +h... §.. .. | Siberian Prop. ... ps ne 
i| WP divvcscceces 2. & ..— gx/ Spassky Copper.... 32... F 
|| Esperanza ........ 1 lif..+ & Theta...” notes 5° sf ; r 
| eonet sober eevee : : Sis. “a coenah Mines 33 Mew 
i MtA LID ....eennee ex. fs-.+ th ésbinaaséeens acess 
|| Lena Goldfields... 5 43 ee te.. Ter te 
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oe 
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West Australian. i) 
Closing Prices. Rise c | 
Last To- or -OS'0g Prices. Rige | 
i liesiintons week, day. Fall, ae a or 
oe we ae vada | — ay. i | 
AssociatedN. Blocks oe i cannes oeld ¢ 4 4 Fall 
Gld. Horseshoe Est. «+ 2yy..— dy! Lake View & Oren, “Rt Rem 
Great Boulder Prop. ss se ee |Sons of Gwal : 2 a el wei 
Great Boulder Per. . = is ae lm. lp. ™ Pref. 
; i t fs -- | South Kalgurli Mee Pre 
Great Fingall Cons. §.0 Beet bh oe Bes Wee Four 
LEE 
DIVIDEND ANNOUNCEMENTS. 
| Dividend % pert2 bg ef | 
Annum seule 
Company. | Period Ss eS es get 
>" ~ pwesce 
| Interim} Final Bs” 4 <¢ 
a 
African City Properties % 
DEOR 2 cccveserccccccise Year Dec. 31 ee 4 
Alby United Carbide Fac 2 5 
DN Nn ctinackecsekaens ié oe 3 9 F 
American Investment Trust. Half year Mar. 15 } 5 ~ 7 
Ashanti Goldfields Corpora- . ” “a - i 
Beth sicietuesccctseednss ee ee eo ls 1 } 
Birmingham Small Arms .. Half year ee 10 “— 
Bombey Gas Co. ......ccce Half yearDec, 31, .. 9 - 0 
Brazil Kailway, Preferred ... Quarter Dec. 3) ee 6 : 
Bukit Lintan | Rubber Es- ’ 
SUPOR senduncs saeeeceewes Half year .. 2/6 v.8 23p 
Burnley Paper Works ...... Half year co | ® be 
Buxton Lime Firms ........\Half year .. 4 eo 
Canadian Northern Prairie | 
Sh eisnsdtuacurdacus Half year Dec. 51) .. 12 l 
Central Uruguay Eastern = 
Extension Railway .... Half year Dec. 31 43 4 
Central Uruguay Northern : 
Extension Railway .... Half year Dec. 31 44 $3 
Central Uruguay Railway % | 
Company of Montevideo Half year Dec. 31 5 os 5 ii ic 
Dundalk and Newry Steam . r 
Pathet. «2.00. .csccccseee Half year Jan. 31 ee | 2p ‘ I D 
East Indian Railway, Def. : Pi 
Ann. and ClassD ...... Half year Dec. 31, .. | Gls p.8..124/psi 58s pa. jl E 
Foreign, American, and Gen- : 7 8 
eral Investment Trust.. Half year Mar. 15) .. 8 64 1 i 4 
Gas and Commercial Securi- | Pi 
ties Corporation ........ Half year Feb. 29 5 ee 5 
Globe and Phenix Gold | 
en rere Year Dee. 31 ee ee 160 15} | 
Inch Kenneth Rubber Co. .. ee r % 586d p.s. a -- | Sepe § 
John Barker and Co........ Half year aa 165 | 11g) is i 
Kintyre Tea Estates........ Half year... Is p.s. “a . | lsps. Hf 
Melbourne Tramway and li 
ae Te Quarter Mar. 31] ee 15 15 i 
New Brilliant Freeholds | 
ee eee ie on os 6d p.s a i 
New Jagersfontein Mining Half year Mar, 31 - 4s ps 6s p.s. E 
Ogilvie Flour Mills ........ Quarter |Dec. 31 ee 8 8 ly 
Ooregum Gold Mining Co. of i | 
DN Sik ous cb en Gb eae 4months|Dec. 31). 1ls6d p.s. 3s p.s. Is9dp.s i 
et eee 4months Dec. 31) .. |Is6dp.s. 4sp.s. 1s9dp.s 
Peter Robinson ........ oosel SOa ee ‘ 18 18 i} 
Pireus, Athens, Pelopon- Hy 
nessus Railway ........ Year (Dec. 3) ee 5 5 i 
San Paulo (Brazilian) Rail i : 
WR css accaseacteeunse Half year\Dec. 31; .. 12 13 | | 
Taltal Railway Co..........\Half year;Dec. 3] 6 és me 6 | 1} 
Tharsis Sulphur & Copper Year Dec. 31) .. 15 | 
Val de Travers Asphalte and , Hu | 
IN Bie cts actcticees Half year|Dec, 3]; .. 125 ey) | 
Winnipeg Electric Railway ; 
ERR Raa Quarter én ws 12 0 | 
W. T. Glover and Co. ......! ee ee ée 74% oH 
Lake View and Star ..... Soe oe oe 5 % - ee | 
Pusing Lama Tin Mines... as i oe Isp —t 2s 
Cunard Steamship.........- Year (Dec. 31) .. . 4%) 3 | 
United Carlo Gatti, Steven- | i 
son, and Slaters ........ | Year |Dec. 31] .. | ee 2 | oil | 
{ 
ea i] 
ANALYSIS OF BALANCE-SHEETS. | 
BRITISH INSULATED AND HELSBY CABLES. | 
December 31, 1911. 
LIABILITIES. ASSETS Dee’ | 
Amount, Ine. or Dec. | Amount. Inc. or : 1} 
£ Freehold & leas¢ £ 04.416 | 
Share capital .. 1,000,000 .. hold property.. 641,877 .. + “10 jj i 
First mortgage... 510,593 .. ~ Patents and good- acini (| 
Sec’nd mortgage 204,708 .. + 49,737! will....-.---++- 71,509 .. 40.599 || | 
Reserve account 210,000 .. + 10,000| Stocks .......-.- 550,762 .. + Domi | 
Redemption ac- | Debtors.......... Nae ** * 25,404 
COUNE ...5.20. 50,000 .. + 5,000/Investments .... 552,193... + & x1 
Creditors ..... 93,341 .. + 3,277) Cash .........--- 44,608 .. — Ory 
Preference div'd 14,124 .. “ SEE: siébeebeecee See 0 
Dividenis un | Unexpired pre- oat 9% } 
claimed ...... ST77 .. + 70| miums, &c..... 3,439 «. = 7.500 | 
Profit and loss.. 93,651 .. + 21,331| Commission .... l ee 
——_—-- een. oe 
OE .siccs 2,176,794 .. + 89,415 Total. ... 200. 2t10,19% a 
CAMMELL, LAIRD AND CO. 
December 31, 1911. 
LIABILITIES. ASSETS. | ec, 
Amount, Inc, or 7. Am £ ak “ 
£ 
Ord. shares...... 1,147,670 .. ee Freehold land, 1.494.359 .. — 5,853 | 
Pref. shares .... 1,225,225 .. ° buildings, &c.. 1,795.24 + 
Debentures .... 1,700,500 .. be Stock-in-trade « rcee + 129,981 |] 
Interest accrued 28,020 ..— 30 =worksin prog. [76> | 18,408 || 
Sundry creditors 529,233 .. +153,815 Sundry debtors 29,» 
Profitandloss.. 97,029... + 1,099 Invests.in sub- =, Ss. gg mt | 
sidiaries, &c.. 2,002.26 -- | wast || 
Cash and bills.. 19,977 . — || 
———_—_ _—_— 4 797.677 + 154,64 i} 
Total ...... 4,727,677 .. +154,884 Total ...... estas 
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D. H. EVANS AND CO. STEWARTS AND LLOYDS. 
February 19, 1912. } December 31, 
. ee pn LIABILITIE? ASSETS. 
ABILITIES ee Amount, c.or Dec Amount. Inc. or Dec 
1 - Am nt. Inc. or Dec param Inc. or _ , ¢ » inser £ 5 £ £ 
S Prot ty, rood- . = : 62 OFA 
; . : ° will, & via.san + vos 56 | 6 I con hw, 34 oA z 297 
~ ar ; ee ul, ae. eocece i vI5S ce b> 550.000 .. a I . 11,3 3,777 
* : es “ be Fixtures, & 85,4492 .. — git | 10 ‘ i a 142.484 .. + 39.94] 
“ hare 0 Stock séavuces BOE -— 2,281 | i er . aR 044 78 
: Sundry debtors 60,907 .. — 2,011 | pefd. shar 12.500 vals 112.855 $2.932 
: 138 .. — 1,313 Deb. red. fund... 2,241 .. + 1121 | 320 gon 350 On 3 548,411 67.279 
~ Cash .....+..46. - 98,599 .. + 7,265 | Re rv 230.0 + 32 Can. ¢ i 813,104 — 57,379 
> : 7,068 oo i Unela i 593 . 
3 315 — 2,590 | Creditor 331.064 41,1 
72,799 5,648 Pri 4 s 6,164 +4) 
e 250 ..— 428 | Siete ; -—— 
are 41 + 1,121 317 tal 2 317 114,589 
ee 46,778 4,695 | . , ty Lessee 2,750,2 
: aig ——-- —_-——- | VICKERS, LIMITED. 
ae g11i82 .. + 5,133 811,282 3 | De 1 1911 
LIABILITIES ASSETS. _ 
: DICKINS AND JONES, i Amount. Inc. or De Am Inc. or Dec 
t i 7 | £ £ £ £ 
4 Ja ary 20, i912. Ora 1a 3.7C0,000 Lat q / 
[ABILITIES ASSETS. | 5% pref. shares 750,000 &e. 145,130 
Amount. Inc. orDec. Amount. Inc. or Dec. | » re! K ISU,0N . —r 
f £ £ £ ‘ % jst deo , 6.718 
250,0% - Freehold and ; ock 1,2 00 ~ 1 u 
‘ - eanenen® # one | gin y 5 | \ 13] 
S r BF 507 pertic x 492,880 + 10,524 , i i WH . y | O08 ; : = 
: ; 700 Fixtures...... 75 A aT 1 st rued J0te - } ts : 404 , ’ 
caeve & 18,435 Stock-in-trade 152,61 _ } Bills paya 120,68 17,8 
1,187 Cons 2,492 : | Creds.& deposits 1 44 28.1 
De} OS it DAN 75 700 ! and ? 4 345 101 
Sund € I 109,51 2.004 = “x . rw ) g 16 
Cash. ccccccccces 42,599 + 16,68 sota JIG. 19 r sé au - —" 
: <n "aieacaa WILLIAM WHITELEY. 
Tota 864,147 .. + 19,815 Total ...... 864,147 + 1 B15 | ; 
: be iary 14, 1912. 
, = LIABILITIES ASSETS 
FAIRBAIRN LAWSON COMBE BARBOUR, | ie tlle ~ 6 I Dee 
December 31, 1911, +4 d pret 4 . . } l 237 2 ; 57 
s shares 50,00 nd, bldgs., &e. 1,352,373 .. 249,56 
LIABILITIES ASSETS. a pr then oan pre ane de ' 
Amount. Inc.or Dec Amount. Ine. or Dec M “ = ; ian : ~ > 456 wie 70€ 
4 deb. stock 900,000 Plan . 215,435 . 2,935 
700,000 .. : Property, plan x. = . a. ae “4 Vorkit ; 
id. share 00,00 &e — 2. - 2 a. ae 
| Deb. stock, 4 300,00 Stocks .......... 107,971 .. ee eee 175.709 13.952 Hors a 22,007 |. 82 
1| ime |i Reserve ........ 230,000 Sundry creditors 170,007 ec 1,806 | Sundry creditors 164,8° 36,224 Ex 7 ; 
i es 000 .. os Investments .... 250,400 .. ee ‘ a > mM on o - ans 13,632 4 13.632 
e 43,800 .. + 164 - ~ aaepeaenenenet 46,652 .. + 101 | Adv. trom b’ker: = ~ ee Py os =a) 35288 
le inte 2,000 .. ee AST wcccccces 13,004 3,0 mn 949 w585 9 
2 7179 Special res Bee 45,000 .. + 5,000 Sw i 242,359 13,283 
Prout anc on $7,152 Pre fit amd loss .. 48.239 ..— 454 Book de x 292,080 + 15,984 
} s . ante . ‘ Por —- Inv 26,135 . 21,640 
i Total 4,086 .. — 35,488 rs 1,544,08 35,488 | Cash 1.154 . 75,269 
P, AND W. MACLELLAN. Total ...cce. 2,480,560 + 214,74 Total 80,560 + 214,742 
| 
December 31, 1911. | — 
LIABILITIES ASSETS. 
Amount. Inc. or Dec Amount. Inc. or Dee. | CRUSHING RETURNS 
Zz z £ z ! - 
share 150,000 .. Works, &c....... 237,636 .. + 5,980 | . sas al aN — scteilian . 
shares 150,000 .. Plant,machinery, (For last calendar month except where otherwise stated.) 
lst mortgag 50,000 . Oe ob 0eaviseccs 81,518 .. 4, 577 | ons , 
Interest 375 .. Loose tools, &c 7,839 .. + 16] Cana Gold Recovered. 
Bills payab 55,712 .. + 13,923 | Stock-in-trade .. 117,402 .. + 9,272 | (P) 
redit g 29174 37,276 | Book debts ...... 178,790 .. + 17,730 | @: © Profit 
Depreciation a 17,555 .. + 5,000 | Bills receivable.. 11,304 .. 883 INE. 3 2 3s (V) 
r da 95,00: I. 10,000 | Investments 74,632 .. — 4,832 MI Mill. es Mill. ss Total. Value, 
ance reserve 5,706 .. + PSG ciccedadceces 21,430 .. + 17,836 a +> 
tar 18,051 .. — 5,483 L Oo” 
Total 750,651 .. + 41,522 Total........ 750,551 41,522 | Ozs. Ozs. Ozs. £ 
} Camp Bird eeeueceel 0s «- __\(P) 30,866 
SAVOY HOTEL. | Claremont Mines ...... 2,097 mo 661(P) 31 
oe ere 3,786 V)331,249 “ P) $3,252 
December 31, 1911, | ¥speranza...........-. 15,612 ss -  (V)$102539(P) £626 
LIABIL ITIES ASSETS. Forbes Rhodesia (Sheba a oil : = 
i Am t. Inc. or Dec Amount. Inc, or Dec. ' yk EN seine 2 aa 210 _ 46 357 
j . ) he 4. es é 
Pref, s} ‘ 0.0¢0 é & 5 ‘. Fro it no ont Bolivia 3,355 V) 5,924 
ef, shares 250,0C0 .. se Savoy Hotel.... 1,984,087 .. + 17,324 | Zrontino an¢ el oe o° as , : oad 
i Ord. shar 507,800 .. Grand Hotel, Rhodesia (Farvic Mine 667 267 542 89 E 179 
$% perp. de 450,000 |: tome ........ 274,673 .. + 1,419 | United RhodesiajJumbo | . : - - 
it 3 debs ) 12 000 ee Claridge’s Hotel 180,0C0 .. a ae re 3,000 1,212 1,155 TT 1,952:(\V 8,185 
5% de 140,000 Berkeley Hotel  100,C00 .. we 
Pdi b.. 482,000 Stocks, &c 94,688 .. — 15,665 = — 
— hi. | 300,000 Temp. invest .. nil — 26,301 
| af rt 100,000 Cash gta $0,456 .. + 18,927) - 
ae” aes .. — o0 | Potices and Reports. 
Sh % di 11.100 |? — 5,100 
0 % det 7,000 .. — 3,000 
| Gen. re 962 .. + 16,500 | GOVERNMENT STOCKS. 
} ned . ~ . 
Rome) . 8,783 + 2,432 GREEK DEBT —The Council of Foreign Bondholders issues 
nee. fund 2,103 .. + 8,274 | the following information, compiled from figures published by 
. Vreditor | o ‘ 2 ° . 
Pi 1} loar »37 107 22.17 | the International Financial Commission at Athens, with regard to 
* 4 iz i . . . 
i ftotit a 344 + 835 | the revenues assigned under the Law of Control for the service of 
3 Mes — - ——— |the Greek Debt from January 1 to January 31, 1912 (new style 
; vo 4 ..— 4,295 Total. » 2,713,904... — 4,285) Tanuarv ra to Februarv 12, 1912) 
|) $$ : 
) UNITED ALKALI. Monopolies, tine 
5 || December 31, 1911. 'Tobacco, Stamps,) * 
ES ASSETS Stamped Paper Customs. 
We 4+4WVe c ; 
t. Inc. or Dee, | Amount, Ine. or Dee. | jand Naxos Emery.| 
5 ee z 2 Property, plant, £ £ 
eee 5 ° BOs cacéesscecee 7,922,753 .. — 50,827 -" idea D ee, 
7 § is ao 1,008,579 .. — 35,692 rachme# tachme 
ae st = > > - 
: = —— — _ scenes oan . Se3c6 | Gross receipts, January, 1912.... 4,464,231.30 2,175,000.00 
j ‘ vo edDtoTs, OC....+.+ 002 + WO r 9 4 
D i + : 5 Investments . 374,808 + 2,103 | Do do i911. 5,784,052.90 2,027,000.00 
4< t ick. ss cecwa 133,368 .. + 4,018 SS | 
5% ; — 20009 | Bills ...... 1076 .. — 2,005) Estimated receipts for one 
ne [ee 59,815 .. + 15,205) month (Law of Control) 2,408,333.33 891,666.67 
A + 994 —— — 
Suspen se : + 2,466 | Difference between esti-) 1912 + 2,055 897.97 i+ 1,283,2 33. 3,33 
Reserv« 000 :° + 25,000 | mated and actual re- f 
Pr i + 15,000 | ceipts for one month 1911}+ 1. 375, 699, 57 + ], 135, 333.33 
a Toft an 4 _ dao ts = 
zl 7 -— = | NOTE.- —Ofthe surplus over theestimated 1 receipts from monopolies: 
4 a 
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ite . — 31,890 | tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 
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carmen Net 
| Profit 
Balance! After 
d | Period from | Pay- 
Company. | Ending. | Last |mentof pi405. 
Account.| Deben- 


Avail. 


| ture bution. 
Interest. 
Banks £ 








i} Puebla Tramway, Light and 





i 

i 

i ibis , . seiesecttitiaetemnitatinnnns tecieetiieaummdiiaian 
| 

| 

i 





|| and sinking fund of the external gold loans of 1881 to 1893. The 


are converted into drachmz at par. 

WEST AUSTRALIA 3? PER CENT. INSCRIBED STOCK.—The 
;| Commissioners of Inland Revenue state that the stamp duty pay- 
{| able on transfers of the Western Australian Government 3} per 
|| cent. Inscribed Stock (1940-1960) has been compounded for under 
1| the provisions contained in Section 11z of the Stamp Act, 1891 


|| The transfers will, therefore, be exempt from stamp duty. 


| RAILWAY COMPANIES. 


i 
i 
ij 
} 
| 


| Limited, show, after providir 


_ 


|; dend on the 5 per cent. preference shares, a balance of £24,676, 
} out of which the board ha 
i 


ae 


| 48 9d per share, less income-tax, on the ordinary shares (at the 














ve decided to pay an interim dividend of | comparative monthly statement of receipts and expenses 


|| cent. is applied towards increasing the minimum rates of interest | 


j 
| 


| £150,000 to reserve fund and £40,000 to income-ta 





Amount 


able for 


Zank of Australasia ........ Oct. 16* 16,185 205,889 222,074 


15,744 68,870, 84,614 


* Half-year. 


——————— 
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23, 1912, 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. a 


Appropriation. 


Dividend. : 
a ae Carried to =n 
Ordinary. Prefce. reserve, Balance - 
ae — —______ Deprecia- Forwarg Ne Divi. 
Rate. ‘Amount. Amount, 02, &c. Profit, dena, 


of £ —) oe rs 
17 =| 136,000 a 70,000 Pg i 





16,074 19853) 
Delhi and London Bank ....| Dez. 31* 4,470 8,426 12,896 4 6,753; .. 1,608 4.535 8 611 7 
| Mercantile Bank of India.... Dec. 31 26,522, 84,993 111,515 7 39,375, .. 43,000 29,140 82867 9 
OTHER COMPANIES. ‘ 
|| Antwerp Waterworks ........ Dec. 31 6,594, 45,805 52,399 12 35,000 - 11,848 455] 3845 1 
'| Bath & Portland Stone Firms Dec. 31 1,784) 10,559 12,343 = 44 10,219 - 212i “gsr 
|| Bengal Iron and Steel ...... Sept.30 1,203 7,503 8,706 ii i - 8706 916 
|| British Insulated and Helsby ” 
: Cables........ bbcecuenen ' Dec. 31 42,320, 139,831 182,151 10 50,000, 30,000 38,500 63,651 8551 10 
|} Burnside Tea .......-.-000- Dec. 31 126 1984 2110 5 1,326... 550 234 783 
1} Cammell, Laird ..........+- Dec. 31 6,698 120962 127,660 .. re 91,892 ro 35.768 5 836 “4 
1] Cassell and Co..........200+- Dec. 51 2,127, 22,901 25,028 2k 9943, .. 13,000 2,085 3,728 
i ( 17% 31,533 ) 4 
{| D. H. Evans.........cccees:- Feb. 19 5,916; 65,679 71,595 F'ders - 12,000 4,117 5.445 61092! _1% 
| 925 18,500! “1 825 
| D.H. Evans and Co. Founders’ 3 
i] Shares Co.....cccccoces Feb. 19 327, 16,973, 17,300 15,5, 17,264, és 36 
| Dickins and Jones .......... Jan. 20 25,309 67,276 92,585 14 46,142, 11,771 8,927 25,745 66653 14 
} Edinburgh and American Land : | | 
i] Mortgage .....seeseeess Dec. 31 1,142, 24,890 26,032 10 19,000 5,892 9,000 1140 20715 4 
i] Fairbairn Lawson Combe 
RODE bo ccccoevceceees Dec. 31 £9,268 40,368 99,656 7 37,500! 15,000 ws { 47,136 75.475 J 
{| Folkestone Electricity Supply Dec. 31 349, 12,064 12 413 6 3 000; 2,500 6,558 355 8608 6 
|| Goldsmiths and Silversmiths. Jan. 32 18,247 40.198 58,445 74 22,500 15,000 5,000 15,945 ; % 
|| Harpenden (Selangor) Rubber Dec. 31 1581 37,253 38,834 110 33,000 ee 3,000 2.834 
: j| Harvey United Steel ........ Dec. 31 9,248 6,154 15,402 15 16,211 is Dr. 4,495 3,785 19658 15 
in | Highland Tea of Ceylon...... Dec. 31 173, 3,453 3,625 8 2.560, .. 841 225 2003 6 
: | Liverpool Exchange ........ Dec. 31 3,997, 19,424 23,421 33 15000 ., 4,397 4,024 1784 = 
Mahawale Rubber and Tea ..| Dec. 31 802 9,492 10,294 25 9,417 ee 263 614i. a 
Potteries Electric Traction ..' Dec. 31 407, 35,100 35,507 34 . 8,576 12.250 14,000 68° as - 
Price’s Patent Candle........ Dec. 31 11,352, 88,816 100,169 ae: t oo a 20.000 9.857 87872 on 
P. and W. Maclellan ........ Dec. 31 5,535 7,517 13,052 4,500 9,000 Dr. 5,000 4,552 18,393 ” 6 
Poonagalla Valley Ceylon ....; Dec. 31 487 4,489, 4,976 10 4,088, 750 138 4386 4,211.0 


| PN cw dcc awe ehawden's Dec. 31. |Dr. 1,132 7,329 6,197 ei a os 6,197 od yy 
| Railway Investment ........ Jan. 31 | 69 78,520; 78,589 18/1 % 14,474 64.034 sa 81 74,680 13/3 
j} San Paulo Gas ..........005- Dec. 31 | 7,391| 56,387) 63,778 12 30,000 6,900 15,332 11,546 36.105 g 
DIE TOE odcsccnncesctace Dec. 31 8,064, 62,323) 70,587 : 5 15,390 17,500 28,597 8,900 68592 5 
| Stewarts and Lloyds ........ Dec. 31 | 83,030, 202,134) 285,164 15°75, Jo'gos| 33,000 70,000 86,539 e647 19 
1] Eee NEE obs ccicceweaes Dec. 31 58,669 306,970) 365,639 2 | 56,376 186,230 75,000 48,033 313,966 2 
{ United Carlo Gatti, Stevenson, 
nt SORE. vscdcndunnds Dec. 31 | 1,163 10,834) 11,997 2 | 4,000! 5,500 1,000 1,497 5,642 (tw. 
| WaOeees ‘vases atokteaeness Dec. 31 | 103,970 641,686, 745,656 10 =| 370,000; 170,625 100,090: 205,031 510668 10 
Vera Cruz Electric Light Dec. 31 10,294 13,220) 23,514 si 7,000 ee 15,000 1,514 ice be 
7 


{ | ) 
Man'g-| *4200 29,250 15,000 15,310 65,0097 
2,554 | | 
{ ment | ) 





out of which the board propose to pay an interim dividend at the 


| rate of 5 per cent. per annum, less income-tax, upon the ordinary 
|| receipts in gold from both Naxos emery and the Pirzeus Customs | 


stock for the half-year ended December 31, 1911, carrying lor 

ward £27,111. : 
SAN PAULO (BRAZILIAN) RAILWAY.—The beard of the Sao 

Paulo (Brazilian) Railway Company, Limited, after placing 





| at the approaching general meeting, recommend the payment ol 


the following dividends for the half-year ended December 31st 


| last :—On the preference stock, 24 per cent., being at the rate 0 
| 5 per cent. per annum, less income-tax; on the ordinary stocg, 


ing for debenture interest and divi- | 





| CENTRAL URUGUAY EASTERN EXTENSION RAILWAY The | 5 per cent., being at the rate of 10 per cent. per annum, together 
4) z = I j 


| accounts of the Central Uruguay Eastern Extension Railway, | 


with a bonus of 1 per cent., both free of income-tax, or 6 per cent 
for the half-year, making, with the previous distribution, 13 Pe 
cent. for the year, carrying forward £308,420, subject to au 7 

UNDERGROUND ELECTRIC RAILWAYS.—The following 1s 8° 


the Associated Companies for the month of February : 











| rate of 4} per cent. per annum), carrying forward a balance of | Inc. or 
| £4,251. 1911 1912. Dec 
Tt | . _ 

| CENTRAL URUGUAY NORTHERN EXTENSION RAILWAY.—The | Metropolitan District Railway— <£ £ é 

| accounts of the Central Uruguay Northern Extension Railway} Gross CIES Ndcceevesetvns 58.860 .. 63,209 .. + 3} 

| Company, Limited, show, after providing for debenture interest, a | Working expenses .......... 28,789 .. 351,897 + % 

i balance of £23,001, out o: which the board have decided to pay an | —-- "7 ae 

i] interim Givi lend Of 4S 6d per share, less income-tax on th . > | P . ° 31 12 a _ 12 

ital : , b ° e share | Net receipts ..... sees Ui a , 

j . {at 1€@ rate { per > YY } . . : ‘ 

eee enim ete Of 44 per Cent. per annum) to’ December 3rst | London Electric Railway Company— 3 

|| last, carrying forward a balance of abo F . a ; & 5 528 + 491 

i} CENTRAL U : alance of about £1,101 | FTOSS TECEIPES .... ee veeees 60,609 .. 65,92 *e 1.689 | 

| : URUGUAY RAILWAY COMPANY OF MONTE VIDEO, — | Working expenses ........+. 29,933 .. 351,622 .. +” 

| The accounts ot the Central [ ruguay Railway Company of Monte | . emer 3030 

| Video, Limited, show, after providing for the interest on the per- | Net receipts 30,676 .. 35,906 «- F 4 

i Y nen 6 e cent de edi s : ae < . oe + oe U JUD eseeeeeeese ° a ’ 

1] ein P dy -  « ebenture Stock, the 4 per cent. ** Western | London United Tramways, Limited— ai 1.234 

ll the dividend upon the n° Per cent. second debenture sto>k,| Gross receipts...,....++0++: 21,394 .. 22,628 «. “a 

|| the dividend uy on the 54 per cent. preference shares, the half- | Working expenses .......... 17,193 .. 17,990 - 

|| year’s rent of the North-Eastern line, and all other charges | a 
against the net revenue of the company, a balance of £77,tIt, | Net receipts........se0% 4201 .. 4 636 os TF , 








BANKING COMPANIES. 


jONIAN BANK [he report of the Ionian Bank, Limited, for 
she year ended D mber 31, 1911 (old style), or January 13, 1912, 
y that the gross Pt fit amounts to £122,943, and deducting 
states te <. expenses, interest on deposits, and rebate amounting 
: ay eee ; there remains a balance of {22 on. To this must be | 
ita the amount brought forward, £24,921, making £47,863, 
added the 25 paid fo final dividend los the vear 1g1o, and 


shich, less £28 
verim dividend for first half vear of 
nterl Ulva — ‘ . 

837 to be carried forward. 
a >) withdraw 


1911, leaves a balance of 
The directors regret that it has 
£53,000 from the reserve fund to 


ve me necessary ¢ ; 
' ypt and for serious frauds, some 


for losses sustained in E 
} 


which are at present the subject of inquiry bef ore the Law 
bevogee, * tors recommend a final dividend of 3s 6d per 
UTi> . - _— 
hare, free of income tax, making 6 per cent. tor the year. 


swiss BANKVEREIN. The report of the Swiss Bankverein for 


THE ECONOMIST. 





663 


1g10, | 1as been invested in 
s business, and it is the intention 
allocated out of profits for the year 


respect of the year to December 3r, 
securities outside the company’ 
similarly to apply the amount 
to December 31, rorr. 


BRITISH INSULATED AND HELSBY CABLES,—The 


report of 


the British Insulated and Helsby Cables, Limited, for the year 

|} ended December 31st last states that the profit for the year 

j} amounts to /188,258, to which has to be added the balance 

| brought forward of £42,319, making a total of £230,578. From 
€ 


| this have to be 


| transier to 
j} account, /£8,5 
| redemption 


| Shares to June 30, 
J : 


states that the gross profits have amounted to £529 go0, to 
“nich must be add : {14,700 brought forward After writing off 
4 : against bad and doubtful debts, &c., and placing {8,000 | 
pension fund, the directors recommend a dividend of 8 per cent., 
: forward £19,800. 





INSURANCE COMPANIES. 
| LEGAL AND GENERAL LIFE ASSURANCE,— The 


report of the 


eval and Get Life Assurance Society for the year rorr states 
t the total net premium income for the year amounted to 
847,276, being an increase of 454,982. The total net claims on 
» life ass e fund amounted to / 364,558, including £56,441 as 

sad used by 168 deaths and 30 policies matured, as 
gainst £311,207 in 1910, caused by 171 deaths and 19 policies 
natured. The claims under the general fund amounted to £5,425 
e total num of life policies in force at the end of the year 


The 
sum of! 


vas 29,808, assuring, with bonus additions, 
tal funds of the scciety increased during 
723,086, and amounted on December 3ZIst to {8 232 
LORDOR ASSURANCE, The report of the London Assurance fo: 
he year ended December 31st last states that the premium income 
after deduction of re-assurances, amounted to {189,617 
ithe total income from all sources to £284,970. Claims arose 
the death of 118 persons assured under 140 policies for {g1, 

} 

I 


# 29,193,996 
the year by the 
> S52 


ithe year, 


. 
? luding b 1s additions , and 46 endowment assurances matuaad 
r the aggregate sum of /46,122 The life assurance fund 
amounted on December 31st to {2,508,979 The balance at credit 


the fund, after transferring / 41,181 to profit and loss, amounted 
£650,001 In the marine department net premiums received 
uring the year amounted to £324,323. The losses paid and out- 
ling for 1911, and former years, amounted to £251,519. The 
alance at credit of the fund, after transfe rring £12,712 to proht 








nd loss, amounted to £350,000. In the accident department the 
net premiums received during the year amounted to £12,173, and 
‘laims paid and outstanding to £3,281. The amount of the 





jon December 31st was £17,258 
LONDON urs ASSOCIATION —The 


J ga i iable pti nin ¢ 


anyare 
} 


directors of this comy 
mnection with their special 
of reduced premiums for fully participating assurances 
ader that system the premium on a tully participating assurance 
secomes very largely reduced in the eighth and subsequent year 
e direct vy Offer the assured the option in any year of 
ying the { tead of the reduced) premium, the difference to 


ng the tead oi t 








© accumulated at comround interest at a rate less by 1os than the 
: verage net rate earned by their funds. There is absolute freedom 
a any year y the full or the reduced premium, without any 
notice, thus making t policy one of the most flexible contracts 
tainable, | pa ulars will be readily given on application to 
> actuary anager, 81 King Willinss street, E.C 
j | OCEAN ACCIDENT AnD GUARANTEE CORPORATION.—The 
a “F TL or tl f \ccident and Guarantee Corporation, Limited, 
5 year 1 December 31st last, states that the revenue for 
~ year ar l to {1,904,191. Of this, the total premium 
come, le rances and bonus to assured, amounted to 
533,002. 7 yme from the investments, after making pr: 

0 lor dey ition of leaseholds, was £70,024. The compensa- 
’ A A vided for, including incidental expenses, 
oe to £1,016,934 The investments and other assets 
? unte {2,392,751 There remains a credit balance of 
: =e eae int to be set _aside as proportion of premiums 

e Paes. , aving available revenue balance /524.¢ 
7 rector e to pay therefrom a dividend of 4s per share 

res and {1 per share on the fully-paid shares 
: gether with a benus of 3s and 15s per share 
: y alance remaining will amount to £429,832, 
be carried forward. 
i MISCELLANEOUS COMPANIES. 


ae ALU MINIUM, The report of the British Aluminium 
I9II, states that the trading profit for the 


| ed 


npa 


) at, togeth h interest and dividend on investments ana | 
9 overs estar evenue derived from the Kinlochleven and | 
; ‘ith as follo | transfer fees is £152,901, which has been dealt 
) lebts, deprec: “ ‘Ses mn for legal expenses, bad and doubtful | 
t director : { furniture, and proportion of profits payable from which 
lebenture «, 197 pri r + Ser debenture interest, £40,000; | of 7 
1 i ont fund, £43,223; reserve for depreciation, | £5,707; 
J be Citried forw, yee d to reserve account, £17,268; leaving to £40, 367 ; 
1 II. inelaa:, £4001. The reserve account at December 31, | 
‘ SMounte 4. pe Ue am — added out of profits for the year, | 
= eee. + The sum allocated to reserve account in 


— —_ —$—$—$—— 





| and the 


Directors’ and debenture trustees’ fees 


and remuneration to works’ committee, £5,315; interest on first 
debenture stock, £22,500; interest on second debenture stock, 


lation < 20,000; 


transfer to special reserve 
transfer to first mortgage debenture stock 
account, £5,000; balance of commission on of 
second debenture stock, £7,500; dividend on preference shares to 
Decemt last, { 30,000 ; and interim dividend on the ordinary 
1911, £20,000, leaving available for further dis 
tribution a baiance of £93,650. The directors recommend a 
further dividend of 6s each on the ordinary shares, makin th 
the interim dividend already paid, a total of 10 per cent 


r the 
arrying forward /63,650 There has been an 
during 


£8,112; depre 


reserve 


n buildings, plant, 
account, £10,000 


machinery, &c., / 


issue 
er 31st 
y 
so 
i 


year, £30,000, « 





increased turnover g the year, 1g in large measure to 
better trade conditions, and this has resulted in £44,954 more profit 
being earned than in the previous year 


D. H. EVANS AND CO 


Limited, for the year ended February trgth last, stat 





that the gross profit amounts to 189,8 salaries and all other 
working expenses absorb /1 57; repairs to premises, allowance 
for pre iation of fixtures, fitting, &c., and interest on debentures, 
X further dispose of 414,043, leaving a balance of £65,787 avail 
able for dividend. Deducting {12,0 being 6 per cent. dividend 
n the »},000 preference share capital, and £12,613, being 7 per 
cent. on the {180,194 ordinary share capital, leaves a balance of 
f 11,173. oe ym this, £4,117 is to reserve, leaving £37,056 as the 
amou ailable for division in equal proportions between the 
ieieniaal and yrdinary shares as follows Prope rtion for ae 
shares 8,528, whi i with last year’s undivided profit, £5,837, 
makes £24,365 Proposed additional divi cl 104 per cent., 
{18,920, leaves to be carried forward to credit of ordinary shares 
{5.445 ; proportion for founders’ shares, /18,528, add last year’s 
undivided profit, £78, makes £18,606, less interim dividend, /2 
per share, / 4,00 Proposed additional dividend, /7 5s per share 
{14 , leaves to be carried forward to credit of founders’ shares, 
f{1o6. An interim dividend of 5 per cent. for the half-year ended 
August 19th last has been paid on the linary shares, 3 per 
cent. on the preference shares, and {2 per share on the founders’ 


ares 1S 
payment on 


shares. The balance of 3 per cent 
now declared and the directors 


upon the preference sh 


recommend ior 


March 28th a further distribution on the ordinary shares of 124 per 
cent., making a total dividend of 174 per cent. forthe year. They also 
recommend a further dividend of 47 5s per share on th e founders 
shares, making a total dividend of {9 5s per share for the year 
The sum of £4,117 is to be carried to reserve, which will then stand 
at £176,916 

DICKINS AND JONES [The report of Dickins and Jones, 
Limited, for the year ended January 2oth last states that the | rofit 
available to be dealt with & as follows Balance brought forward 
£25.309 pr fit on trading for the year, after providing for repair 
ind renewals, depreciation and bad debts, and carrying £11,685 t 
the sinking fund for the extinction of leases, £75,354; together 
£100,663 Directors’ fees, income-tax, and interest and bonus on 
the Hanover House employés fund absorbed £38,079, penning n 
available balance of 92,58 The directors propose to carry t 
the reserve for special repairs and alterations £1,496, and to 


general reserve and for equalisation of dividends £7,500. An 
interim dividend on the ordinary shares at the rate of 9 per cent. per 
annum was declared and paid for the half-year to July 20, rgr1 
A balance dividend at the rate of 16 per cent. per annum will now 
be paid for the sec nd half-year, together with a bonus of 14 per 
cent. for the year, leaving £25,700 to be carried forward 

DIESEL ENGINE COMPANY.—The secretary states that with a 
view to the enlargement of the scope of this company’s business 
enhancement of the value thereof, the board have for 
some time past had on hand important negotiations, which are 
expected to eventuate in a few days in a completed scheme. With 
this in view it has been necessary to have the company $s assets 
examined, and expert advice has been taken of their value. On 
the basis of the figures Seance by the experts, it would appear 


that the value of the shares is—including current dividends 
| preference shares par, and ordinary shares 3s 4d each. The 
board has thought it right to inform the shareholders of this 


and to intimate the negotiations on hand, and to state that the 


| shareholders will be called together at the earliest possible date to 








consider the proposed new arrangement, which, in the opinion of 
the board, there can be no doubt will be highly satisfactory and 
beneficial to the shareholders 

FAIRBAIRN LAWSON COMBE BARBOUR.—The report of Fair- 
bairn Lawson Combe Barbour, Limited, for ror states that the 
profit for the year, after charging all expenses incidental to the 
business (including depreciation, £15,986), amounted to £58,075, 
must be deducted: __Divecters fees, management, 
office expenses, &c., less interest and transfer fees for the year, 
interest on debenture stock for the year, £12,000 ; leaving 

to which must be added the balance brought forward of 

{ 59,268, making together £99,635. Out of this the directors recom 
mend a dividend at the rate of 10 per cent. per annum on ordinary 


shares for the half-year to December 31, 1911, making, with interim 
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dividend paid, 74 per cent. for the whole year, leaving a balance 
to be carried forward of £47,135. 


JONES AND HIGGINS.—The report of Jones and Higgins, 
|| Limited, for the year ended 2oth ultimo, states that the net profit, | 
'| after making ample provision for depreciation of leases, machinery, | 
| horses and carts, &c., amounts to £29,228, and the directors 
‘| recommend that a dividend be paid on the ordinary shares at the 
|| rate of 19 per cent. per annum for the last six months, making, 

with the interim dividend at the rate of 7 per cent. per annum 
already paid, 13 per cent. for the year. After placing to 
reserve for contingencies {1,000, there remains £3,033 to carry 
forward. 


JOSEPH TRAVERS AND SONS.—The report of Joseph Travers 
and Sons, Limited, for the year ended January 31st last states that 
the trading profit of the year was £74,181, and the other receipts 
£763, making, with £6,382 brought torward, a total of £81,326. 
After deducting interest on debentures, bankers’ loans, and money 
on depdsit, amounting to £12,115, together with £5,485 for depre- 
ciation of premises and plant, and {502 for depreciation in the 
values.of the trustees’ and general reserve investments, there remains 
| a balance of £63,22 £15,000 has been placed to general reserve, 
|| and £5,000 to special reserves, together £20,000, leaving £43,223. 

The directors recommend a dividend on the ordinary shares of 
74 per cent. for the year, and carry forward £21,973. 


LOUISE AND CO.--The report of Louise and Co., Limited, for 
the year to December 14th last states that a profit has been earned 
of {24.559. There remains a net profit for the year of £19,091, 
and after providing the proportion payable to Maison Virot, 
Limited, and the Virot Syndicate, Limited, £3,552, there remains 
a balance of £15.539, which is appropriated thus: To the first 
preference shares at 7 per cent. per annum, £2,851; to the cumu- 
lative preference shares at 54 per cent. per annum, £4,400 ; and to 
the ordinary shares at 7 per cent. per annum, £6,650, leaving a 
surplus nét profit of £1,637, which is divisible as follows: To re- 
serve fund 10 per cent. of above balance, £163; to ordinary shares 
a moiety of the remaining balance, £737; and to founders’ shares 
a moiety of the remaining balance, £737. The resulting balances 
at the credit of the ordinary and founders’ shares are: Ordinary 
shares, {11,030; founders’ shares, {778. The shareholders will 
be asked to confirm the payment of the following dividends already 
made: First preference shares at 7 per cent. per annum, for the 
half-year ended July 31, r911, £1,452, and for the half-year ended 
January 31st last, £1,492; cumulative preference shares at 54 per 
| cent, per annum—for the half-year ended July 31,-1911, — 
e 


and for the half-year ended January 31st. last {2,200 
directors now recommend the following dividends :—7 per cent. on 
the ordinary shares, absorbing £6,650, and carrying forward 
£4,380; 5s.per share on the founders’ shares, absorbing £750, and 
|| carrying forward /28. 


i MALAY STATES RUBBER REPORT.—According to information 
cabled hy the Federated Malay States Government'to the Malay 
States Information Agency, the export of plantation rubber from 
the Federated Malay States for the month of February amounted 
to 2,715,767 lbs. Appended are the comparative statistics for the 
corresponding period in-1gto and 1911 :-— 


/ 1910. 1911. 1912. 
Lbs. Lbs. Lbs 
Jaiitiary o....... -768.743 .. 1,329,170. ~. 2,730,576 
February ..ui«... -728,458 .. 1,490,849 .. 2,715,767 





1,497,201 .. 2,820,019 .. 5,446,343 
PERUVIAN CORPORATIJON.—Messrs Robarts, Lubbock, and Co. 


will paygon and after April rst, the coupons of the Peruvian 
i} Corporation, Limited, first mortgage 6 per cent. debenture bonds 
|| at the-rate of 4 per cent. per annum, in accordance with the reso- 
| lution passed at the meeting of holders on March 12, 1896, with 
| the additional interest of {2 per cent., making a total payment of 
i £4 per cent. 

|| SALT UNION.—The report of the Salt Union, Limited, for the 
|| year ended December 31, 1911, states that the net profit amounts 
to £125,896, or, including the balance brought forward from 1910, 
to £130,457. From this has to be deducted debenture interest for 
The 
1} 7s 6d pershare 
| on the preference shares, amounting to £37,500, that there be 
| placed to’ general reserve £25,000, and to depreciation reserve 
{ 

| 





the year, £54,000, leaving an available balance of £76,457 
directors recommend that a dividend be declared of 7 


£10,000, leaving a balance to be carried forward of £3,957. 
SOUTHERN ALBERTA LAND.—The report of the Southern 
Alberta Laud Company, Limited, for 1911, shows a profit of 
£169,860 after providing for all expenses during the year, including 
debenture interest / 22,083 and the liability to Canadian Wheat 
|) Lands,’ Limited, of £17,506 guaranteed to that company for 
|| dividend in-respeot of the year rorr. The directors have written 


|| off the debit balance of { 39,898, and recommend placing £25,000 
|} to reserve.; They propose to pay a final dividend of 1s per. share 
| > 


|| free of-income-tax, making a total of 2s per share, or 10 per cent. 
1 for the year,. The total area of the property at December 31 

|| 1910, was approximately 407,000 acres, additional! land purchased 
|| 28,000 acres, together 435,000 acres. Less sale to Canadian Wheat 
Lands, Limited, 64,000 acres, leaving a balance of 371,000 acres 
out of which.Canadian. Wheat Lands, Limited, have an option on 
56,000 acres.at $274 per acre to December 31, 1914, 

TRANSVAAL COAL TRUST,.—The report of the Transvaal Coal 
}| Trust Company, Limited, for the year ended December 31, IQrI, 


|| states that the directors again report a satisfactory year’s trading 
|| Theimprovement upon the results of the previous 12 months 


i} 


' 
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amounted to £3,216, the total profit having ‘ 
sum of £1,611 in respect of. Government profits SH.¢ 34, lessa 
from the collieries, which amounted to 497 » DE OUtpat 


to be dealt with through the Transvaal « 


4 () 


(1910), Limited. Under the old Base Meta! Ta ne Association 
the Government for the year 1910 was (6:9 _SOUNt paid to 
for 1911 on the profits tax basis amounted to , Ee ome 
of capital expenditure at De Rietfontein Col\,, ve atnount 
was £889. The total sum expended at | c the year 
£4,411. On December 15th the director — ae Was 
dividend (No. 24) of 74 per cent. (1s 6d a nterim 


ended December 31, 1911. sOF the year 


UNITED ALKALI,—The report of the United 
for the past year states that, after transferrin 
ture redemption fund, the accounts show a n: 
to which must be added £58,669 brought forw 
have transferred {25,000 to reserve, making 
at credit of that account, and {£50,000 todepre f 
this {1,100,000; and after paying preference dividend thes 
‘mend a dividend of 4s per share on the 21 no hai 
the rate of 2 per cent. per annum, carrying { 6B ove. “Wie 
report adds that the volume of trade was large: one 
year, but the results were adversely affected by th 
manufacturing operations caused by the strike in A 
decrease in profits, compared with the previou ir, lv ff 
which, in the circumstances, the directors consider small 


VERA CRUZ ELECTRIC LIGHT, POWER AND 


Compan, 


. leben 


Irector 


TRACTION,—The 


report of the Vera Cruz Electric Light, P 1 Traction 
Limited, for the year ended December 31, 19 tates that the ne: 
profits in Mexico for the year amounted to /2 pan ines 

of £3,777. After providing for London ofti an 

and other interests, there remains a balance f 

to which should be added the balance brought fo: 

giving a total of £23,514. Of this, depreciati 1 general reser 


account have absorbed /{15,000, and the directors now pr 





pay a dividend on the share capital for the year rate of 
2 per cent., carrying forward £1,514. The prospects continue 
favourable, and with a settlement of the political litions 
Mexico, a great revival of business should be experienced. 
VICKERS.—The report of Vickers, Limited, for torr shows thar 
all the chief departments of the company were working at fu 
time throughout the year. Before arriving at the profits depr 
ciation has been provided for on a liberal scale, while the whole 
the plant and machinery have, as usual, been maintained in th 


highest state of efficiency. 
{100,000 to writing off goodwill and patents, thus eliminatin 


g 
item from the balance-sheet. After providing for debenture 


rest and for depreciations, &c., the profits for the year were 


£641,685. Adding the sum brought forward of £103,970, th 


profits at disposal amount to £745,656. It has been decided t 


write off goodwill and patents £100,000, and the directors m 
mend a final dividend of 1s per share, free of income-tax, on th 
ordinary shares, making, with the interim dividend, 2s pe 

or 10 per cent. for the year, leaving a balance to « r 


£205,031. 


arry forward 


MINING COMPANIES. 
NORTHERN NIGERIA (BAUCHI) TIN MINES. 


new preference shares, At the suggestion of the Share an 
Loan Department of the Stock Exchange the directors havea 
to accept applications for the new shares up to and inciain 


Tuesday, March 26, 1912. 


WEST AFRICAN.—The following are the 
returns for the month ending February 29, 
the same period of 1911 and 1g10:— 


West Afric 
































ee a -] 2 a : > CAs Pan sO. 
* Increase over February, IgII, 9,530 ounces, £5 199 


ie mnces. £80, . 
Increase over two months, 1911, 20,025 ounces, £50,344 


GOLD FIELDS OF MYSORE AND GENERAL EXPLORATION. — | 


The directors have applied the sum of 


i 


» B88 Continued | 





an gold 


1912, as compared wit 


= 1 Exnlo 192, 
The report of the Gold Fields of Mysore and Genera! Explorati¥ 


ie . renditU mount 
Limited, for 1911, states that the ordinary expenc:ture a 


to £2,395, and the receipts, including dividends on 


shares held 1 


1910. 1911 1912. 
Esti- Esti- Esti- 
mated mated mated 
Ozs. Value.| Ozs. Value. | Ozs. Value 
£ £ .# 
January ......, 17,357) 70,699, 15,903 66,107 *26,098 107,286 
February......| 16,976 68,469; 15,179 63 081 *25,009, 102,2'¥ 
March ........| 17,627) 71,954) 16,587, 67,6 is ae ee 
April..........| 16,363) 67,069 17,237 70,880, . | « 
May ........--| 16590) 68,355, 24,427 96,409 es . 
FORD ckcowedinl 17,194) 70,988, 22,555 2,174, ee | 
July ..........| 15,564) 58,551) 22,510, 91,955, «. . 
August ......| 13,921) 57,713, 25,385, 103,755. | * 
September ....} 11,497) 47,746) 26.717, 109,059 -. | * 
October ......| 13,341) 55,046, 26,826 109,505) .. . 
November ....| 14,021) 57,658; 24,289 99,299) .. | * 
December ....-| eal 61,737; 24,369 99,569 .. | 
_———$—$—$ |§ | ——_——_ /|--—— “| — | 
| 185,493! 755,985 261,784 1,069,442 van 
Year to date .. ar ge *51,107 209,552; «- . 
’ Gil’... oo | ee | 312,082) 129,188 .. “ 
es ee ee eS eS 


other companies, to £1,680, leaving a debit balance ot £715 
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March 23, 1912.) 


at is farthe charged with depreciation of buildings, 
amounting to £1,000. The liability on 
mpanies was £2,808. During the past year 
undertaken any active mining operations. 
yne to have submitted to them many new 
sropositions, which are carefully investigated. They have at 
Pet under consideration a proposal in regard to a mine in India 
‘ver which they have acquired an option of purchase, subject to 
vamination bv an in ependent engineer. 

BRAKPAN MINES LIMITED.—The report of Brakpan Mines, 
Limited, for the year ended December 31, 191!1, states that after 
sroviding for the interest due on the loan, £100,000 has been 
olaced toareserve account for capital expenditure, £7,870 has 
yen appropriated for Government profits tax, and the balance of 
(ano has been carried to the balance-sheet. 

“@pRINGS MINES, LIMITED.—The report of Springs Mines, 
Limited, for the year ended December 31, rg9rr, states that the 
ash receipts and the expenditure to the end of the financial year 
were as follows :—Receipts—Working capital, 330,co> shares at 

xs, £495,000; interest and sundry revenue, £33,269 —£ 528,269. 
Expenditure—Transfer duty, &c., £9 776; shaft sinking and equip- 
nent, £297,625; general expenses, £22,090; balance, being cash 
and cash assets after deducting liabilities, £198,776—{£ 528,269. 


accou! 
macbinery and 


shares held in othe 
the company has "™ 
The directors con 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

Work on the farm has again been impeded during the week, 
and while threshing operations were carried out with some 
dificulty, progress with spring sowing proved slow, in face of 
atinued rainfalls. Reports to hand of autumn-sown wheat 
are generally favourable, the young plant having withstood the 
excess of moisture very well, but a spell of dry weather would 
% welcomed, while rendering heavy and low lying lands more 
workable. No new feature was observable in the course of the 
market, unrest in the industrial world militating against any 
increase Of business at the moment, but prices for breadstuffs 
were steady, and sellers were not pressing. Among feeding 
stuffs, however, oats declined slightly. There is a fair demand 
for suitable milling qualities of English wheat, with which 
exception the market remains exceedingly quiet, while supplies 
atinue for the most part ill-conditioned. Quotations in 
general are maintained. Whites, delivered up, range to 38s, 
and reds to 378 6d per qr, 504 lbs. Imported descriptions firm, 
and sparingly offered on spot and near through extreme 
- ity at present, the tendency being occasionally stiffer. 
3 Northern Manitoba, 40s, ex ship. Australian, on spot 
tominal at 41s 6d. Good to fine South Russian, ex grenasy, 


” " to 3as 6d The world’s weekly shipments to Europe are 
ae sca - Flour occupies quiet attention, but offers 
ie meri and English are by no means pressing, and 
oe are supported without any difficulty. Minneapolis first 
aoa about upwards; Iron Duke, 26s 6d, both ex store. 
wont cargoes, South Australian, February, sold, 38s net; 
~ _— HY 31st, 378 gd net; White Walla, January, 38s 1%4d 
by April i phage ee se 398 345 Barusso, 6o Ibs, 
Oy hoses acne a 4 ; Ww estern Australian, February, 
et. ng barley is occasionally rather firmer, and 
dibs 7 of en, being unobtainable for a time, 
wth a — aot Prevails is mainly centred in 
Persian, ex s} ss 3d "ona - es for a6s od, ex quay, and 
hil somece 5 3d. maize, European sorts are still the 


adie. « Bll ne Odessa, though soft in condition 
waileble e : a8s 6d, landed. Nothing is temporarily 
' : ‘American, mixed, ex ship, 28s 9d, and on 

Oats rather better for Argentine, other 


Way tern 
iMa¥ terms, 


Sorts being » : 
etal os i late meets with a steady demand, while 
; ‘ ship, 198 744d landed sellers. 


‘tracted from the latest fortnightly wheat 
‘S Montgomery, Jones and Co!, of Liver- 


pool :— 
Mar tc 
Tum ior —_— active at advancing prices, on 
tetious dep! omplications, continued labour troubles, 
stricted Pp} am, rise in freights, and prospect of re- 
shortage , — during April, owing to anticipated 
large, as il. The volume of business has not been 
futures hav: distant cargoes are cautious. Liverpool 
and July p44 demand, and March is 4%d, May 2%%d, 


‘bs dearer, and thete are very few sellers 


#80 Ibs on th ‘rgoes show a rise of 3d to 4¥%d per 
eS 2a got. Paris is 7d, Berlin 2%d, Winnipeg 
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2d dearer, while Budapest is 5%d, Antwerp 1 
7d per 480 Ibs lower on the fortnight. 

Coal Strike.—Notwithstanding the efforts of 
the coal strike has now continued for 20 day 
dislocation of trade and transport by land an 








665 
od, and Chicago 
the Government, 


rs, causing much 
d sea. It is esti- 


mated that 849,000 miners and 492,260 workers in other indus- 
tries are now idle, and their umearned wage, amounting to 
nearly £6,000,000, has not been put into circulafton. 

Foreign Complications.—The political situation in Europe 


is said to be causing anxiety in diplomatic circles, and ‘‘ the | 
d > 


vague shadow of international complications’ 


, 


appears to be a 


more disturbing element on European bourses than even the coal 


strikes in the United Kingdom, Germany, Belgium, France, and | 


the United States of America. Consols fell to 77%, but have 


recovered 4% om more reassuring news. 
Weather and Crops.—Changeable weather c 


yntinues, and dry- 


ing winds are urgently needed, as many heavy downpours have 
prevented the working of clay soils, while excessive humidity 


has been unfavourable for threshing.  Frequ 


1ent hail showers | 


have greatly lowered the temperature this week, and wintry con- 


ditions prevail here to-day. 
Europe.—France reports spring sowings 


North-West by unsettled weather, but there are no complaints 
from the North. Winter wheat has a promising appearance, 
and vegetation is three to four weeks in advance of normal. 


Germany is selling a quantity of her home-gr 


country, for the purpose of obtaining Customs certificates to 


admit feeding stuffs at a reduced duty. ( 


Germany, Hungary, Roumania, and Russia are reported to be 


very satisfactory. 
India.—The harvest in India is about to be 
Provinces, and the official estimate of the to 


100,000 acres below last year’s record acreage 


The world’s fortnightly shipments—2,494,000 qrs—are 
39,000 qrs more than during the previous fortnight. The 
United Kingdom has taken 1,165,000 qrs; 
gos,o00 qrs; and ex-European countries, 424,000 qrs. The 
Northern Hemisphere has shipped 1,059,000 qrs, and the 


Southern Hemisphere and India 1,435,000 qrs. 
come next with s5s5s,oo0 qrs; Australia, 408 


and sundry countries, 36,000 qrs. 
CoMPARATIVE Position and PRI 














Year 
Ago. 
ed $$ | ——— | 
Theoretical U.K stocks of Foreign wheat) Quarters | 
| and flour in first hands ........-.++++-- | 4,690,000 | 
Farmers’ (theoretical) stocks in U.K. ...... 2,276,000 | 
On passage, U.K. direct ......-.-+0 eeseees: 1,575,000 | 
e Continent direct .......-+++++- 2,621,000 
o for orders U.K. or Cont. ...... 2,604,000 
Bushels 
Bradstreet’s “ visible” in U.S.A......+++++-+ 46,259,000 
Do do in Canada ........-. | oe 
s 
Gazette average price of British wheat . .. » 1 
Liverpool graded, May per 100 ibs........ 6 8} 
Paris, current month se 400 1B6. 220-0 | 47 9 
Berlin, May op SOB TBS. 0002005 43 4 
Budapest, April _ y 480 Ibs.......- | 42 6 
Antwerp, »,Mar.-April ,, 480 Ibs........ 32 8 
Chicago, May » 480 Ibs........ x» 4 
Winnipeg, May oo 406 Ibs......-% a 3 


———— 


The following is extracted from the latest 


Messrs H. N. Bathgate and Co., of Bristol: —Yesterday it was 
felt in commercial circles that the strike would be ended this 
week by the Government Bill; but such fond hopes seem to 
be destined to disappointment, and it may be that force of cir- 


cumstances will end the strike more rapidly 
ally than any outside interference. However 
was displayed yesterday, in consequence of w 


volume of business was transacted, both in parcels and cargoes. 


One direct result of the strike has been a n 


' freights, not only on foreign services, but also in the case of 
coastwise trafic. At the same time, many steamers are being 


laid up, and if the threatened American strik 
there will inevitably be a still further adv 
probably an addition of at least 1s per qr to 
From one of our Canadian shippers we have 


cable saying that freight room is unprocurable for early ship- 


ment; and as others must be experiencing 
ence it is likely that there will shortly be 
gestion at the seaboard. 

There was a welcome increase in total sh 


last week, and it is to be hoped that such an increase will be 


maintained for two or three weeks longer 


supplies at present are in undoubtedly small compass, and if it 


should happen that the Continent take any c 


India—29,444,000 acres—is rather less than expected, but only 


the list with 813,000 qrs; United States of America and Canada 


288,000 qrs; India, 214,000 qrs; Balkan States, 180,000 qrs; 


delayed in the 


own wheat to this 


;rowing crops in 


gin in the United 
tal wheat area of 


the Continent, 


> 


Argentina heads 


ooo qrs; Russia, 


CES 





Fortnight | This 
Ago. Week. 

Quarters ! Quarters. 
1,925.000 | 989,000 
2,795,000 
1,191,000 | 1,579,000 
1,094,000 | 1,445,000 
2,145,000 | 2,367,000 
Bushels. | Bushels. 
66,982,000 | 63,184,000 
49,873,000 | 53,082,000 
. 
x4 
7 
47 
45 
42 
35 
M 
33 
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weekly report of 


and more effectu- 
,» more confidence 
hich quite a large 


sarked advance in 


e takes place then 
ance, representing 
the cost of grain. 
to-day received a 


similar inconveni- 
considerable con- 


ipments of wheat 
at least, because 


onsiderable quan- 
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tity of cargoes on passage, then the present relative stringency 
would be aggfavated. The Indian crop still promises to yield 
approximately as much as last year, and any relief from that 
quarter before the end of this season would be very heartily 
welcomed. ; 

Flour has maintained a firm tone, with some tendency to 
advance, aS buyers are afraid to allow their stocks to be de- 
pleted. We have heard rumours of the almost immediate 
closing of two very large mills in this country, unless the coal 
strike be promptly terminated; but it is considered that the 
majority of mills have sufficient fuel to continue running for 
a week or two longer. There has been some recrudescence of 
business in coarse grains, with a firmer undertone ruling, 
with the exception of maize, which has been sluggish and some- 
what easier. 


The following table estimates the home consumption of wheat 


during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 


| 1911-1912. 1910-1911.| 1909-1910. 1908-1909. 


cwts. 


| 





Importe—Wheat (28 weeks to ai.) 49,518,000 51,641,600 53°162,300| 44.630800 
Flour» am 5,593,700, 5,641,590 7,098,300, 6 907,500 

| 55,111,700. 57,283,190) 60,260,600. 51,538,300 

Add week ending March an] wieaabe LAID MFI sre 
ta oo et | RS 
naa 1 mR oo seaaiseee| S855 800 58,708,200) 61,660,000 54,018,800 
home-grown wheat ..........- eeee.| 25,191,600 21,878,800) 23,993,600, 28,082,700 


Twenty-nine weeks’ home supplies ..| 81,047,190 80,587,000 85,563,600 82,101 500 


Average price of English wheat per) s 4 s 4d oe | (eS <@ 
tele... eovtes Seach eades 4 0 31); 326 35.69 
= per cwt..... abesenenepeessepeesl 4 eae 6 11} 7 6 8 3 

| bushels. bushels..| bushels. | bushels. 


“Visible supply” in U.S. centres,bush.| 59,461,000 36,562,000, 26.798,000) 44,117,000 
Do. do = in cwts...| 31,854,000 19,586,800) 14,356,000, 23,634,900 
| ' 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 16, 1912, and for the corresponding week in 
each of the years from 1911 to 1908 :— 


AVERAGE Prices. 


Quantities SoLp. 


| Wheat. 





Barley. Oats. Wheat Barley. Oats. 

1912. rs bsh qrs bsh qrs bsh s 4 s 4a s a 
March 16..| 491528 1 9232 4 14624 7 34 «(0 31 2 21 °8 
9..| 66.406 1 13,572 4 | 301k 5 744 1 31 7 21 8 

2 .| 6046 2 | 17,335 3 19644 0 4 1 32 0 21 6 

Feb. 24..| 79,242 3 | 26,178 2 | 17,762 5 3466 32 8 21 9 
17..| 94,015 IT | 27,280 0 23,993 1 4 4 a 

10..' 82,127 5 29525 2 | 22565 4 4 0 re ey 

1911 ...0..) 61,368 0 031 7 17,608 . 3 dD 1 24 il ll 6 
1910 .o00.-| 76.198 4 40396 ‘O | 24018 3 32 6 23 6 18 0 
cocee-| 67.644 7 | 21,076 6. | 23,580 2 35 9 28 0 18 5 
1908 eciana’ 39,172 5 | 26047 6 | 29,184 7 31 7 2% 2 17 11 








THE IRON AND COAL TRADES. 





The pig-iron industry is being hard hit by the coal strike. 
| Production of the metal has practically ceased, and in most 
districts the furnaces are damped’ down. It will take some 

time to recover from the after-effects of the coal strike, which it 
| is to be hoped will quickly terminate. Cleveland warrants 
touched the highest point this week recorded for over two 
| years, but it must be. borne in mind that there is now no 

ordinary pig-iron being made, and stocks are being rapidly 
depleted. Shipments are well above the average. Friday’s 
Glasgow prices are as follows:—Cleveland 51s 1d. cash, 
gis 3%4d, 51s 4d, 51s 2d seventeen days, 51s 6d, 51s 5d one 
month, 52s three months; buyers 51s 044d cash, 51s 3%4d one 
month, 51s 10%d three months; sellers 1d more. Market flat, 
fair business. Turnover about 5,500 tons. Connal’s Stores to- 
day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 
447,869 tons; Standard, 18,100 tons; Hematite nil. 








orrespondent’s report, dated March arst, 
—Pig-iron: The market remains firm, stocks in 
public store continuing to decline. The price of No. 3 G.M.B. 


Our Middlesbro’ 
| Cleveland pig-iron is 51s gd for prompt delivery. East Coast 


is as follows : 


hematite mixed numbers continue at s6s per ton. - Manu- 
factured Iron and Steel: There is nothing doing; the- coal 
strike has paralysed new business. Steel ship-plates, £7 5s; 
steel ship angles, £6 17s 6d; iron ship-plates, £6 Iss; iron 
jj ship angles, £7; iron bars, £7, all less 2% per cent. Steel 

rails, £5 rss net. 
|| business 





is being done. 


}] per cent. iron), “A” 
|} Cleveland, 21s 6d; 
1 North-East Coast ports. 


grade hematite, 25s 6d; ‘““C” 





EN EEE napnieastacniiqaetiaioaiinsinass 


Iron ore: Prices are purely nominal, and no 
Best Bilbao Rubio iron ore (so per 
jj cent. iron), 21s 6d; Gellivare and L/K Swedish iron ore (60 
grade 
“F* and “G” grade Basic, 21s 6d, c.i.f., 


on the pig-iron warrant market. 


Our Glasgow correspondent (writi: 
All things considered. a good business 


Prob 


land have changed hands at prices ran, 
cash, where sellers remained at the off 
the one month position being s1s 9 
528 §%d. These are the highest terms 
many a day, and are traceable chiefly 


who have been free coverers. 


There 


measure of speculative buying on the 
operators, but it remains that the for 
supporters of the market. 
dictated by the heavy character of ¢} 
Tees, and the consequent big withdrawal! 


yards. 


Their poli 


In informed quarters it is stat 


have been induced by the smart drop ¢! 
freights to Germany and Italy, in each: 
reaching to quite 33 per cent. on what | 
Exporters are anticipating their contr: 
when conditions revert to the normal 
engagements to fill, unless foreign cor 
come along with fresh business, and of +) 
Instead, the Continent is neither buying : 
iron, and at the current level of values 
dealing all round is more likely to be adv 


| 47s 6d; 


affected. In 


tion is now at 


most business circles prod 
a standstill. At 


I 


the 


steel manufacturing connections report 
material from China, Japan, India, and A 


account; but bookings are light. 


and they believe that if, when trade is 


demand continues, prices will rise. 


Hen 


to meet purchasers at existing rates. | 


are commanding in some cases 


300 per 


named a couple of months ago. 


The coal strike has continued throughout 
effects of same have been felt more acute! 
large manufacturing districts. 





Great 


strike have been made during this week, 


tainly looks more encouraging. 
yet exhausted, but there is almost bound to be 
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Nn admitted]y 
-_ from the 
‘rom Connal’s 
the shipments 
T iken place ID 
he m dificati ns 
d a month ag 

mnths, 8O that 


ere will be fo 





r indisposit 
where avai 
re than wa 


the week, and the 


. oO are not 


plies when the pits reopen, and production will doubtless be 


checked by underground repairs that will probably be neces 
as a result of the stoppage. 


There . is 


Shipments of « 
for the most part in small cargoes. 


al lately have been | 


little doing in the Newcastle districts, but the 
market, on the whole, is hopeful as to the future 


lots of coal are being sold, and business generally js at a 


standstill. 


The same conditions can be said to rule in South Wales 
Only a limited business has been transacted, the quantity of 


coal available being very small. 


rapidly running low. 
pits reopen. 


The supplies of coal ar 
A brisk demand is anticipated when th 


Quotations are as follows :=Steam Coal: Large, best, 4:s 


seconds, 40s to 42s 6d ; ordinary, 
378 6d to 42s 6d; best washed nuts, 27s 6d to 30s 


248 to 258; smalls, secords, 209 to’238. 


30s to 4os. 








2 
4 


ss 6d to 408; irys 
; Smaiis, dest, 


Patent Fuel: Best 


LEATHER, HIDE, AND ALLIED TRADES. 





(Ry Over Own Corresponpest.! 
So far the coal strike has had no appr | 
hide and skin trade, except that here and 


delay in transit. 


Prices maintain their firmness 
in some cases further advances are reported 


iable effect on the 
there one hears 
all round, and 


The America: 


market is steady, with values firm, whilst with stocks moderate 
in Antwerp and Havre, sales are made 


besis of valués. 


such that no fall in prices seems likely. 


The demand for leather in Bermondsey has 
character during the past week. 


Prices 


leather are very firm, and tanners show 


shade them, in view of the position of raw stock. 
continue in short supply, and are brifiging record | : 
contracts for -bellies -will absorb the supply for some tlic © 
Both American and 


come. 


Australian 


it 


A few tanners are reported to be umitl 
their input of hides, but the general demand 


at 


values are steadily advancing in the face 


supply. 


values of box and semi-box are as firm 


chrome calf is especially dear,.and this 


English and American a good chance. 

Slowly but surely the industrial dead! 
shoe trade, and reports to hand from N 
ter show that orders for footwear are be! 


celled. 


employed. 


The saddlery section is also suffering 
and unless it is soon settled many of 
mingham firms will have to discharge m 
Complaints are already general in all s 
as to the difficulty in collecting account 


oo adiemamescsaspemnncitatalitapeeipemimnatcatiesaiastatiatts 


The trade in upper leather is 
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The home trade is, of course, m« 
only the good export demand which 
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Sheng . 7 iol , . a i lac ice 
Cleve ist ble advances. Sa ed Manaos fetched 77 yak (last price, 
S18 6d i eahted Lima the best shipper, 78f (last price, 77f) ; 
b , et’ Santu . 
Toon < Rolivians 147! ast price, 145f Drysalted Madagascars 
honths ay ws n fair demaad, and the last arrivals have been rapidly 
led {ne qpatinue 1 M rs of good middling quality fetched 
4 | 14 Heavy a lag a - 5 5S vi 
Par §.e- ¢ 
ertair gp to Sq. ‘cluding 87 lted M ma lif 
erta) *Cales - 8,600 bh s, mciuding 879 Saitet anaos, at 77%1t; 
« wed Limas, at 78f; 420 dry Bolivians; at 147%4f; 1,404 
7 soko $a sb Lise - . 
hief ¥ saraiso oxen, at private figures; 236 drysalted Porto Ricos, 
te, A' 5. so 


‘ 


4+ aso drvsaited Madagascars, at 7o}sf;. so2 ditto, at 71 4f; 
ss 4% on . . 
310 ditto, at 78f; 490 ditto, 


34f 5 330 at private price. 
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b ago THE WOOL TRADE. 


j I nt The progress of textile 
urat facturing in the West Riding has been arrested by the con- 
f the | strike, ana grave iears are expressed that 
y which has been inflicted upon the get eral trade of 
Rritain may als urtail the demand for woollen and 
war ted fabrics during the coming spring and summer 
mulis have e ither os 1 con 
1 altogether, but so far I 
Sitior meard of many be reduced to this extremity. Famine prices 
b firms rather than let their 
Was tand, but the uppermost question is, ‘‘ What effect is the 
: uence the demand for new clothes 
1 the next few months?” It should be borne in mind 
ad @ that the spring and summer trade is a long way the largest and 
; textile trade of this country, and in 
tail houses have stopped deliveries of spring 
nd asked for unexecuted orders either to be cancelled 
A very big wholesale clothing trade 
nany firms should now be running at their 
it it is generally agreed that the Easter trade 
So far the effect of the strike upon 
wool values has been nil, but what looked a month I 


ago like 
es has iven to a good 


seast 
pe Hed ti 


have not 


ns. 





sent hort t r sta 


been paid for COai DY nany 


: 9 a 
c delivery t we celayed. 


' ’ ; 


‘ 

- 
£ 

_ 


g rise deal of 
that wool is fast piling up in 
il going forward 

s at a to manufacturing districts, and, naturally, the using and 
financing of the latter will claim first attention. Members of 

Wale the textile justry in all its branches are to-day in anything 
bite of t tic mood, and if the strike lasts a few weeks 
babl nded by 


grave results. Buving 
i, and everyone 1S 


mis- 
Lon- 


weekly 





direct arriv: S are 


atte 


r develo 
aeveiop- 


, ‘+ 
Walt 


t, writing on Thursday, says 
s. best ibis Market keeps firm and steady in spite of the coal strike. 
i bers are working four days or more, 
are very | within the limits of their produ 
] lally those 
values here, cially for 


tive capa- 
in Australia, are stronge 
low cr 
: eed, for 32's a 36's tops the dem 
against the buyer. English 
without qd t There is 


, are quite s 
keen and prices 
also maintain their ground 
business for export, both in 
ea tops a twofold yarns, but merchants are appar- 


Lisappol n not finding it possible to 





wools 


make any 


ERPOOL SALES. 








derat ee Saal i Buckley and Co, write (on Thursday) :— 

+ hich a f wool auctions for the year opened here 
ON an $ 1 inst. Last week East India growths were 
ck : i was 39,715 bales offered, 28,698 bales were 

i te oe and 916 bales subsequently resulting 

3 fith ee nits. The hel we stock is aow 10,104 
£ ani mh - €xt auctions, May 7th, are 2,352 bales 

we me Elysia,”’ ana bales ; as per cabk 

: 10,72 13,282 bales. Total, 25,738 bales. It is 

whilst ee out if any further shipments can arrive in 

anes cet oe 1 of quantities on April asth. The 
ms om t the auction was quite up to the 

lout? me and Continental buyers were con- 

é le Was better represented than for some 
saad ate wae tion was for the most part very brisk, 
9 ae oat e on January rates of %d per lb on 

, e inare, 4don best Kandahar, medium 

i th a6 faite grey wools. The demand for Persian 
Leice me trot material change. Purchases by the 
. 1 the Cans ed at 15,614 bales, America 7,000 bales, 


ales. Notwithstanding the disorganisa- 


” ems tobghie <1 by the dispute in the coal trade, and 


eee ann ichinery, consumers operated with con- 
strike te. 7 that the dispute would shortly termi- 
a f sundr a doubt also in mind at the auction 
catives litly goad.) held 1gth inst., when there was a 
¥ a Egy oe t suitable stock, at an advance of icd 
ellow flee. 4d on extra yellow, first white and 
ind of %4d per lb on fawns. Oporto 
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nder date | fleece, 
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yellow and lambs, also 


ld well at parto 4d advance 
Syrian skin brought 


full January rates. The selection of 
cattle and calf hair was not very choice, and had mostly to be 
withdrawn 





COLONIAL WOOL—THE AUSTRALIAN 


(FROM A CORRESPONDENT.) 
Australian mail I received, as usual, letters 
correspondents. With Australian sheep 
state of the weather and the prosper ts of the season 
the aoe important items of conversation and 
spondence. Although when the mail left rain was want ed 
in South Australia, Victoria, and parts of New South Wales 
in order to ensure green feed for the lambing ewes, the pastoral 
outlook was considered satisfactory, and as since then we know 
that useful 


SALES 


week’s 

pastoralist 
farmers the 
ure always 


By this 
from 


rains have fallen it is probable that the lambing 
IS pI eding under fairly good conditions. Writing on 
February 7th, one big West Australian owner informs me that 


in that 


reported 


still Ithoug 


to be 


State rain was 


good fall a f 


th cablegrams 
feared that 


needs d, and a 
rtnight later, it is 


much more rain is wanted to make the lambing even an average 
e 
The amount of rain reported from Queensland can only be 
described as phen “wry, 2 The latest message of the Federal 
Government, published in London last Wednesday, reports falls 


The extensive Darling 
ilways been consi idered one of 
satisfactory to know that 


the average has 


running up to as ah 4 as nine inches. 
Downs district of this State has 
the gardens of Australia, and it is 
throughout the whole of it the rainfall on 
amounted for a long time past to about two inches per week 
Another splendid season is now assured to pastoralists and 
igriculturists throughout this vast State, and, of course, another 
good lambing and another big chp of wool 

At Brisbane last Tuesday of 18,000 bales was held, which 
probably cleared off all clip wool, and it is just possible 
ncluded portions of new clips from those early stations which 
began shearing during the last d 1ys of January and the begin- 
February. The Australian selling brokers have had a 
essful season. Out of a total clip of probably about 
2,100,000 bales they have disposed of close upon s Basiees bales 
In Victoria alone 500,000 bales have passed through their hands, 
which is a record for that State, although more than three 
months have still to run before the present wool-year ends 
From the beginning to the end of the season values have 
but li nm and throughout have been reasonable, and had it not 
been for political and labour troubles Bradford and Wes 
Riding importers would have had a good time, and in spite 
f these drawbacks are said to have made fair profits 

Although this cruel coal strike has not up to the present 
had such disastrous effects upon the woollen and worsted 

feared and expected, there is nm 


cl 


; 
a Sa iC 


ning of 


most suc 


varied 


industries as were generally 
doubt that as stocks of coal run down more and more machinery 
will have to be stopped, and unless the miners resume work 
im lv scores of thousands of workers in our textile in- 
dustries will be idle and experience necessarily great suffering 
It is sincerely to be hoped that reason and common sense will 
prevail even at this late moment, and prevent what can only be 
a national disaster. In the meantime, prices for all 
‘lonial wool and tops are firm at Bradford, andy 

inything, an upward tendency. 


1ediate 


classes of 
strange to 
, have, if 





THE COTTON TRADE. 


LIVERPOOL, March 22 


Cotton continnes in 
descriptions 
bales, of 
Egyptian, 
310 bales 


moderate request, and quotations of most 
show a decline. Estimated spot sales, 43,000 
which 39,410 are American, 1,700 bales 
1,370 bales Brazilian, &c., 100 bales West Indi an, &c 
African, 100 East Indian, 10 bales sundries 


at 
bales 


bales 


Of these, 3,500 bales are for export and speculation, and 39,5: 

bales for the trade. Imports, 141,216 bales, including 125,101 
bales American, 16,033 bales Eeypt an, 30 bales Peruvian, §2 
bales African. The actual quantity forwarded to the rade is 


of which 78 ,ogt bales 
exported is 16,168 


American. The 
bales, of which 9,403 

American. The stock is 1,195,670 @f which 
bales are American. In Sea Island descriptions only a smal] 
busimess has been done,:but for West Indian prices are firmly 
ained. In American a moderate business has been done 
The quotations of ordinary and good ordinary are reduced 11 
points, low middling and middling 7 points, fully middling 8 


97,570 bales 
quantity 


are actual 
bales aré 


1,092,260 


, 


} 
bales, 





mi 1int 


points, and good middling and the grades above 9g ints 
Middling quoted 6-11. Brazilian is neglected, and quotations 
are reduced 7 points. In Egyptian a small business has been 


done, and quotat ions are generally unchanged. Nubari 
good fair and good reduced %d per lb, Joanovich and Abbassi 
unchanged. Fully good fair brown quoted od. In Peruvian 
rather more business has been done in rough sorts. at un- 
changed rates. The quotations of smooth are reduced 7 points. 
Ia African a moderate business has been done, and the quota- 
tions of East are reduced 5 points, and those of West 7 points. 
East Indian has been neglected. Prices are nominal. Futures 
are 7% to 8% points lower, closing quiet, March, 5.86; March- 
Anril, <.86: April-Mav, 5.8<14; May-June, 5.85; June-July 
5.84; July-August, 5.8244; August-September, 5.79; Septem- 
ber-October, 5.75; October-November, 


fully 
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ber, 5.69§%; December-January, 5.69; January-February, (II.). Compared with Pre. ‘ i 
69; February-March, 5.70; March-April, 5.70%. Egyptian | ————_ ears, | 
utures are 1 to 4 points lower. ia aia —> } ; 
LIVERPOOL OFFICIAL QUOTATIONS: March 15, 1912. “ ae & Dates ip | ‘ 
eek, 5 ee RN aT ar i ah 1912. 1909, } . | x 
peer ae P ‘Same Period Same Period oo ee Pr 
aif i | _ ] Raw Cotton—Middling Ameri oe iets ale @igelct | in 
Descriptions ale - i as ii ees merican,perlb 609 sta gh tha 3 
oe . H. “aa ‘ - own E , : P57 j 
ElE| Ela 2 8) F Fal 8 ig a2 | came gectwiee nr oo ko Re hog Mle 
OASIS & BR} CA m& A'S ~ oe cvediieecate -+--perib 09 ¢ 07 0 la | 
— > Sr — 60's twist (Egyptian) ....per lb 0 15) 0 f » 0 hg 
djdjaj/aaajs sda dja a a S2-in. Printers, 116 yds, 16 by 16, 32 and "| “94) © 123) 0 155 of : 
See Pee ag | 22 TS TT agg | a 22 || som ahivingn te yas: wy deseca” * © W2uTes Ml 
Ear) tak, saiceh os | \ Decceccecccccccccccsocssccccccece 15 71 2) hi Be 
Ord G O1LM MiaGMMF GOLMGM GOLMGM | 38-in. ditto, 38 yds,18 by 16,10 iba...) 95: 28 23 94s | 
American .........++++. 5°24, 5°50 5°88 618 644 682 °7:29/755 791 7°81 807/833 39-in. ditto. 374 yds, 16 by 15, 8 lbs .... 8 5 68635! 
{ i : - ’ Hl f 
Brazilian. ial MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. |Ga. t Nominal quotation i { 
Pernambuco, &..... cooe| oo (0151685 P32 o> | 765 827 .. | 82t' 874 .. Nt 
MEDD ogareccadlectes 615/685 7:32-.. | .. | 765827 .. 821 8°74) piece | 
Maceio .....sevsceeree 615 685 7°32 . -. |765 827 821 8°74) 
Mossoro, &6......++++ es 615) 6 85 7:32 «- | 765 8°27 8°21 8°74) 
eeces 615 6:85 7°32 -- | 7°65 827 8°21 8°74) COFFEE 
BIB 2. --0ee coees }615 74 ; 
Maranham ......c++++- 615 6°85 7:32 -. 165 827 8°21 8°74) . 
Egyptian. i. ae as (FROM OUR CORRESPONDEN: | ' 
siedetousen oe EF Ste 944 10H | He 10 144 a , " 
Upper ......ee-eerrecees oo | ae | TH | 8S | 8% HA RG, March » 
an iotien— Ges Intent oo ae | °° a ae ” se aoe |1050 The market has been quite cheerful th: k. hes el 
Peta Mod Reogh 2... | 2, \675 775825 ..  .. |$251050| .- 92s\1000 | the enquiry from the country fair, althou; re for mild than ; 
Ditto Smooth ........ .. 614 669 7-04 7:19 7:29 769 819 844 813 858.883 | for Brazilian kinds; cost and freight oft-rs were being raiea! he 
Ditto Sea Island ...... -= | +2 IC 1204 To -+ (Lg 123 134 |143_ | to the extent of 1s to 1s 6d for good average, which is rm ., ib 
African, East, &. ...... 5:30 5 80 650 680 705 T80 .. 715 8°60 | 6x0 Sts 70s; and above all, there were a numbe: urther cables at t 
East Indian. GFr rer Gd FGFne8'fn rar Gd, Fne rer Gd Fne hand from the usual sources, proving to the satisfaction of i 
Surat—Mac.G’ndSurtee .. | ..|.. | 593 6 .. .. |... The, .. |... /7 those who claim that coffee is much too cheap that the world 
inttea B Broach .. | Sy) Sy, 545 SZ. a3 1 7 : ee % | could not reckon on more than at the very best seven millice \ 
eer ae a; be 5 fe bes 62 af % 5th Gey Goh bags of Santos coffee during the season beginning next July. i, 
M. Gin’d Bhownuggar 4¢§ 5¢y 5i% ot ee ° et 64 z ots oh Add to Fee the bears were apparently caught in a trap MM 
Oomrawuttee, No.1.. 5 | 5g | 5 5R Sp .. 6 fh at Havre, where current month shows a premium on Maro i! 
- ame Sos! se Fer 1 te “eg Tw, -- '6 and that New York operators were bidding up price ee a i | 
in’ ‘ ‘ 74 6a | ee owe § up prices vigorously [im 
oa nesting = a ie st a ‘ “8 oH A xi ee a on their market, and the machinery for performing a simila: 
M.Ginned Khandeish a 5 | 5s 5s 58 .. 6B ef 7 | Sta 5¢8) 6¢e | four de force here was complete. But it was entirely an arti. i 
M. Ginned Comptah.. 57) .. 58) -. ++ +" oe ‘> | ++} asl ++ | ficial, or what the Americans call “ professional movement” | i: 
eee 44 | 5. a tagi6 bcc ite. 6a + ** | The genuine merchant finds the market unattractive; sees tha | \ 
M. Ginned Scinde.... ... ..|../5 Sh 5h .. |. \ 6h... Sep ois receipts both at Rio and Santos continued much in excess of | 
Bengal .....-...-++.+-- 4414843 465 Se 6 6h 6g. | .. | fe | last year; that, in fact, they now exceed 2,000,000 bags at Riv 
oe ae 5 Je! bm : 6 {58 5s ia St So re em ig and 9,000,000 bags at Santos, with the daily average still about | 
Wastem......! -» | ft ae eae Sarely bp ae ns 643 Ide) -: 15,000 bags, and over three months left to complete the season 
Commilia ......... eveee N02 Ste Nol 5g 2. oe GF «. oe oe The cry of scarcity has no charms in view of the last monthly 
a Gen aL | ee [ee [ee wef ee ne | we | Ore oe statistics and of what has since transpired in actual facts. | 





















epee eer eae Lee edhe —-. | However, the market has advanced all the s: 
The imports for the week ending March 15th amounted to 84,400 

bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 410,000 bales, 
agamnst’106,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


It amounts on the week to % to 14 pf after 
of % to % pf, and final bids compare as f 


(67%); September, 68% (67%); December, 
have now recovered to where they were a 








March 15. November last. Neither Rio nor Santos have r 
eee Inc. or . : . 
1912 1911. Dec. to this week’s movement here; indeed, it is rep 
Bales. Bales. Bales. c and f offers from here have been executed 
Imports Week ending Mar.15 84,400 .... ca eoes a the cabled limits. 
* From Sept. 1........ 3,674,167 .... 3,597,629 .... + 76,538 
Exports Week ending Mar. 15 11616 .... sa coe oe 
” From Bey. ai ariel 304,912 .... 230,258 .... + 74,654 
Consumption Week ending Mar. 15 82,002 .... oe ecce ¥ SUGAR 
° From Sept. 1...... oe: 225,607 .... 2,468,260 .... + 157.347 , 
Stock 09000eecteee ce soocese 1166,090 .... 1,263,060 .... — 101,970 


(FROM OUR CORRESPONDENT.) 





MANCHESTER, March zr. 


The market throughout the past week has presented a firm 
appearance, and buyers have had no opportunities of placing 
orders, except by paying full rates. The'coal strike has caused 
anxiety, but it is surprising what little effect this matter has 
had so far upon the running of the mills. A considerable in- 
quiry in piece goods has again been dealt with, and substantial 
sales have been put through for India and China, long delivery 
being given. For certain of the minor outlets a little more 
activity has prevailed. Manufacturers, if anything, have 
gained additional strength, and a very stiff front has been pre- 
sented to buyers. Advices from the home trade are rather un- 
satisfactory. Full prices have had to be paid in home Ameri- 
can yarns, especially in wefts, which in certain counts are 
scarce. Fair buying has transpired from day to day. Plenty 
of business has been offering in shipping counts, and more 
trade could be done if spinners were able to give earlier 


delivery. A fair volume of business has been reported . in 
Egyptian yarns. 


against holders. The fairly favourable | 
statistics mentioned in our last letter, and th 
sumption of other countries which have 4} 
have not been sufficient to offset the dis 


following many weeks of suspense, have, in 
force, caused further persistent liquidation a: 
bear faction. And it is not only “ paper beet” ' 
the market for actual raw sugar has been 
discouraged as the speculative side. The « 


slight, and still leaves the current crop 22’ 


next crop, closing quotations being as follow 

March. May. Avg. 
To-day........ 15.10 .. 15.25 .. 15.50 
Last week .... 15.324 .. 15.574 .. 15.774 .- 


The weakening factors were: a large estima 
of the Cuban crop; better weather on th 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. to export 150,000 tons extra this season, 5: 
































ae in the season | 

+Mar. Price, Price, |Pri cant season, and 50,000 tons more 1 = 

21, tMar. tMar tee bree snes continued weakness.of the New York mark , 

1912: 14.7. -| 29. | 22. | 15. | dropped further 10 points; and, above al’, ' 
/ sd sdaea ™ in this country and in England. The 
' Raw Cotton--Middling Americanjper Ib 6°09 612 5-99) “5-g8) 5 Sal o,¢ English strike, with its attendant cessation 
S wornc~3eecwin shvows Rajeta perl C 84 0 St4 0814, 0 83/0 844/00 9 | sugars by the English refiners, has given p: 
| — Mis welt ssscecncececsepii a TBS |S aks 6 ots 0 98 | that British consumption would be great! 

7 — 60's twist ( tian) 0 


present it.seems quite useless to attemp* © 
these factors is, at the worst, much exags¢’ 
its friends, and, with sentiment so entir 
article, facts pointing in the opposite es 
Otherwise it might be repeated that so 
Cuban crop implies perfect weather un! 


9 0.810 83 9 
---.perlb 0 ‘ | | 
, 16 by 16, S's and 158 0 15, © 15H 0 15 0 is 01 
S2in-sbirtings, %6 yds, 9 by 19, vend | | * 7 ST 8 Ban 
ages seasses Bercresesescccseesee (15 
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is illogical, but it is there, and has to be taken into account 
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of last. week. March, 6734 (66%); May, 6734 (67); July, 64 
ices 


HamBercG, March 20 
Circumstances have continued to influence prices of sugat 


has been intensified by other factors. These adverse influencts, 
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week is a trifle steadier, but the recovery from the worst 
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Yareh 23, 1912.) 
lt an asley teamastet 


y f the rainy season, that much of the extra 
and a 18 . 


2 sia will go, not to Western Europe, but to 
|) 130,000 € Easter! tries, to Turkey, and probably India; 
|| the South- on ‘ will absorb a fair amount of European 

that South ai February consumption of the convention 
% United States, shows in the aggregate an 
r of 28,000 tons, and on 1g10 of 46,000 

» supplies last Friday showed a deficit 
635,000 toms, and against 1910 of 321,000 


sagar; that the 
} ~guntries, pius a ‘ 
| increase OD 445° 
ions, while the 
against Jast year 
tons. Local stat 


i od shipments of 75,500, of which 4,490 refined and 50 raw to 





~veat Britain, | :ving the stock 220 tons smaller at 54,430 tons, 
|| Great Britain, ° — 

against 26,450 t a ye ar ago. 

The London Produce Clearing House inform us that contracts 


\\ for $49,500 bags 55 


b tanta he 1 ‘ 
tered guring the ween 





POREIGN AND COLONIAL PRODUCE MARKETS. 


for Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 
Mincing lane, March 22. 


SUGAR.—Consumptive demand opened the week very quietly, 
but same received a slight stimulus soon afterwards in conse- 
ence of prices being appreciably reduced. All foreign descrip- 
tions remain comparatively scarce, though a feature during the 

yeek was to be found in business done in French crystals to arrive, 

and which particular sugar has been off the market for some con- 
siderable time. Irregularity and further weakness was the order 
| of the day respecting the speculative situation, while the Cuban 
position is really not altogether clearly defined, and receipts during 


last week for all ports were returned by one authority as 80,000 


As regards the statistical position there 
Total visible supplies amount to 


tons, and another 90,000. 
| is nothing new to note, 


2,850,000 tons, compared with 3,500,000 toms at same time last | 


year. 
’ Home Rerinep in fair demand during the week at 3d to 6d de- 

line. Tate's No. 1 cubes sold, 24s 6d; No. 2 ditto, 24s. Of 
|| pieces, mid to good yellow quoted 17s 9d ‘to 18s 9d; whites, 19s 
Crushed, No. 1, 238 3d; nibs, 24s 6d; fine granulated, 
3 standard ditto, 22s 74d. Lyle’s No. 1 granulated, 
\| 228 44d; No. 2, 21s 104d; and yellow crystals, 20s 3d 
|| ForgicN Rerinep.—Cubes in moderate request, and prices 
ruled easier for old crop. W.S.R., prompt, 20s 3d; S. and T., 
|| April, 20s 53d ; Meyer's, prompt, 20s 3d; A.S.P., April-August, 
| 208 24d ; P.G.R., Novemmber-December, 158 10gd; C.Z.R., ditto, 
|| sstofd; E.A.R., March, 20s; November-December, 15s 104d ; 
j and Say’s, prompt, 22s 3d, f.o.b. terms. Lebaudy’'s fine granu- 
|| lated, prompt, 20s 6d, f.o.b., Paris Russian crystals, ready sold, 
|| ésqdto 16s 6d, 16s 83d, and 16s 74d; April, 16s 6d to 16s 6fd, 
0b. Danzig. German granulated generally steady, but business 
temained quiet. Z.H 
| May-August, sellers, 17s 104d 
Vecember, 13s 3d, f.o.b., Hamburg. 


Beetroot.—Market continued irregular, but dealings were of 
fair extent 


158, 158 4d, 15S ; 
j Md 158 ofd ; September, 138 63d; October, 11s 5$d to 11s 5d; 
ttober-December, 115 47d, 11s 44d, 11s 44d, and 11s 34d; 


| November-December, 113 4d, 118 34d, 118 39d, and 11s 3d, f.o.b., 
Hamburg , 


CANE-GROWN 


S 


and new crop, 


& 
v& 
w 
ry 


Very little business resulted at the auctions. 
244 bags crystallised Trinidad were offered, and only a restricted 
| Part sold. Fine colory, 21s 6d. 23 barrels St Lucia muscovado 
‘old grey, 17 nd dabsat 14s 6d. 

: Imports and deliveries of raw sugar into London since January rst 
0 March 16th, with stock at latter date:— 


— 1910, 1911. 1912, 
ons, Tons Tons. Tons. 
| riported treesesseeee 23,510 .. 31,930 .. 99,950 .. 64,480 
i Detbbineamie - 29.970 .. 37,640 .. 49,810 .. 55,020 | 
| Stock 0 tee -» 14,520... 16,890 .. 18640 .. 45,180 
Cane i Mededsms -» 57,230 .. 61,230 .. 42,540 .. 132,780 
lan P wt ° 9/ ** 1l/ ** 8 3 ee 11/ 
i 7 Se eeeees *e 11/6 ee 15/3 ee 12/ ee 16/ 

- ‘es f.0.b 10/6 .. 14/78 .. 10/83... 14/6 
| anon et and during the week, but rates steady. 


é aan resulted in English and Ameri- 
12S road. 
upplies were offered at public sale and expe- 
, Values being fully steady to occasionally 
‘a Rica: good to fine bold, 85s to 89s 6d; 
iS, 82s 6d to roos. Jamaica: hard greyish, 
'y, 758 6d to 778; peas, 79s 6d. Guatemala 
peas, 83s to 87s. Vera Paz: fair bold 
558; peas, 85s to 86s. Demerara: Liberian 
1; brownish, 76s. Mexican: hard greyish, 
| ordinary mi.” : > 883. Columbian: mid greyish, 81s: fine 
| 798 6d to Boe. nh, 778 6d. New Granada: low mid greyish, 
N £0 gas. mid ‘e ragua: good to very fine bold colory, 85s 6d 
| firmer’ bat sub. peas, 90s to g5s 6d. Futures commenced 
28, 628 od se sendy declined. Santos: March delivery done, 
» 8 5 3d; May, 62s 3d, 63s 3d, and 61s 3d; July, 
61s 6d; September, 62s, 63s, and 61s 3d; 
28 3d, and 60s6d per cwt. 
‘les of coffee into Londor since January rst 
‘8 stock at latter date :— 


COFFEE — fF. 


| Mid, 815 to Snx 

| 81s 6d ; fine or 

| fair bold, 81s 
greyish, 538 6G 

bold yellowish 
SIs 6d 


s for the week show receipts of 7,630 tons | 


leg. sugar and 600 tons cane sugar were regis- | 


April sold, 4s 10d; May, 15s 24d, 15s odd, 15s 1d, | 
August, 15s 2d, 15s ofd, 15s 1d, 15s ofd, 15s 2d, | 


ee 
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, ready sold, 17s 9d to 17s 74d; first marks, | 
November- | 
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| 
| 
1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
Imported .......... 6920 .. 16550 .. 9,230 .. 9,420 
Delivered (home use) 3,460 .. 3,510 .. 2,960 .. 5,550 
Bmport wcccccccccee 6,500 «« 5560... 4560 .c 43000 
Stock .....ccee0.- 24,550 .. 30,240 .. 24020 .. 12,360 
Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the | 
ollowing quotations for average Santos good coffee :— | 
Mar. 16. | Mar. 18. Mar. 19. Mar. 20. Mar. 41. Mar. 22. | 
10 30; 1 0 (10 30) 2 30.10 30: 2 30 10 30/2 30 10 30/2 30,10 SC/2 30 
&.™m. P.M.) &M P.M. a. M, P.M. 4m.) P.M. &M. P.M &.M. p. Mm. | 
sdisd\sd sd ed sdis asd sdisa\e@ sa 
March ..... 62 O 6110)'61103 62 0 62 6 623 526 620 62 4451 7461 74616 
 pieeete 62 3 \62 4:62 4462 4463 0 629 53 14 62 4462 44/61 7461 9 51 6 
Ge eunsaaee 62 3 62 5 523 52 4463 0 6210463 14.62 74.62 74/5L 746110861 74 
September .. 62 0 62 1/52 3 62 3 6210462 74:65 0 62 44/62 44:51 6 Gh M616 | 
December .. 61 6 |61 74/5! 74 61104 62 74 62 14.62 44.6110) 61104 61 0 61 0 60105 


March, 1913 61 14|351 3 61 4461 6 62 3 61 9 6110461 3 61 6 606 609 606 

Contracts for 89,500 bags Santos coffee registered during the 
week. 

COCOA,—At public sale only small supplies were brought 
forward, and met with quiet support, prices in the majority of 
cases showing an easier tendency. 934 bags Ceylon partly sold: 
good red, 74s; ordinary, 65s 6d. 23 bags Dominica: fair, 50s 6d 
to 51s; common to ordinary, 48s 6d to 49s 6d. ror bags St 
Vincent: fine, 60s 6d; fiery red, 54s to 54s 6d. 201 bags St Lucia, 
few found buyers at 48s 6d for common. 67 bags Jamaica partly 
sold: common, 48s. 187 bags West Coast African: good fer- 
mented, 51s to 51s 6d. 14 bags Honduras sold: fair to good, 
498 6d to 50s 6d. 183 bags Trinidad, 393 bags Grenada, 652 bags 
Guayaquil, 137 bags Costa Rica, 50 bags Bahia, and 761 bags St 
Thomé bought in. 

TEA.— Indian offerings this week amounted to 29,651 packages, 
which passed off with a fairly gocd general demand. Common 
kinds of black tea and fine descriptions realised firm prices, but 
medium sorts were rather irregular, and prices occasionally the 
turn easier. Pekoe, common to good medium, changed hands 
at 73d to 119d; broken pekoe, common to good, 74d to ts ojd; 
orange pekoe, common to good medium, 8d to rr4d; broken 
orange pekoe, ditto, 8d to 1s ; good to fine, 1s 14d to 1s 7d; and 
pekoe souchong, 73d to g4d. Ceylon auctions comprised 21,862 
packages, which met with active competition at firm to occasionally 
dearer prices. Common kinds were fully maintained, but the best 
inquiry was for better medium to fine descriptions, which often 
showed an advance of }d to 4d per lb advance. Pekoe, common 
to good medium sold, 73d to 1ofd; broken pekoe, ditto, 7§d to 
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: THE ECONOMIST. (March 


rrgd ; orange pekoe, common to . pood. medium, 53d to 104d ; 
broken orange pékoe, common to fine, 83d to 1s 2d; and pekos 
souchong, 73d to 9d per |b. Java auctions of 6,000 packages met a 
fair demand at firmer prices. Pekoé, common to medium, sold 
7#d to 8id; broken pekoe, ditto, 63d to 83d; orange pekoe, ditto, 
744 to ofd; broken orange pekoe, common to good, 7d to 113d; 
and pekoe souchong, 63d to 73d per Ib. 
RICE.— Market continues in a dull state. 


TAPIOCA steady, but business limited. Singapore, April-June, 
quoted 2 11-32d; and May-july, 38d, c.f. andi. Pearl also quiet. 
Singapore medium, May-June shipment, quoted 21s 6d; Penang 
ditto, equal to fair Singapore, at 193 6d; and seed, 193, c.f. and i. 
At public sale 226 bags fair Singapore flake, 160 bags ditto Java, 
100 bags dullish seed pearl, and 160 bags Singapore medium ail 
bought in. 


8AGO slow at public sale, and 330 bags small bought in at 17s. 


ARROWROOT in quiet reque 
 ecughhe in at Is ina ov and r 
BLACK PEPPER quiet, but Steady. Sj 
ment, sold, 5y;d. Lampong, ditto, qu 
May, done 51s; and Tellicherry, ditto, a 
market slow. No supplies catalogued ir andi. Termina) 
WHITE PEPPER in slow demand, th: 

, unchanged. Singapore, March-May ship 
April-June, 74§d, c.f. andi. Terminal ; 
sold, 73d. At public sale 305 package 
white. and 36 bags Muntok offered and | 

CLOVES firmly held, but quiet. Zanz b ut 
done, 58d, and April-June, at 533d to 
c.f.andi. In auction, 25 bags Se ychel |e 
retired 


PIMENTO.—27 bags West India and 24 bag 
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Sago flour firm. 
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Sarawak, ‘April- June shipment, quoted ros 104d, 


c.f. and i., Liverpool. 
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(Continued on page 
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LONDON, Paay. 


RROWROOT-perib s d 
sana, OUR. tofn. 0 3 
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atal wiakew 
OCOA—daty 1d p. Ib 
Trinidad, mid. to fine, 
per cwt. 6.0 
Superior . 
Grenada. . 
| West Africa... 
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Ceylon, plantation 
Quayaguil 
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COFFEE—duty ld r r lb 
Ceylon, am.&low mid. 0 
ne to fine.... 0 


berr 
E. India Ehesod gda.md.77 
Do good to fine .... 88 
Mocha, long berry .. 80 
Do short ber ery 
Jamea., gd. tofu. ord. 72 
Greenish 77 
Colory 
Costa Hea ord tomid. 
Good to fi dae 
Central Americen, gu. 
ord. to low mid.. ‘ 0 
Mid. to fine ........ -81 0 8 0 
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Do gd. ord tolow md 

Do mid. to fine .... 
Santos, gd. av. c.& f. terms 
CHEMICALS— 
Acid, citric ....per lb. 

Oo ccs 

Oxalic, net 

Tartaric, een . 

Foreign . 
Alum, lump”: 


13 
0 2 


“per ‘ton £6/10 
Do ground .... £6 15 
Ammonia, carb., p. lb. 0 38 

Muriate, White..ton 26.0 30 

Bulphate 13 15 14 
Arsenic, lump, perton 23 0 24 

Powder .... 

Ashes, pot 

Pearl do é nom 
Bleaching powdr. p.tn. 5/5/0 5/10/0 

rax, crystals i 

Do powder ........17 6 i8 
Qream Tartar, Crystal 80 0 81 

Do powder . . 80 0 81 

Do be powder .... 83 0 8 
Calome} perib 3 04 0 
lodine, dry -peroz 0 6 0 
Nitrate of Soda, p.ton 11/50 11/15 
Potash, bichrmt. pr.Ib 

Chiorate, net ...... 
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Do Foreign . 
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Sal-Acetos ....per lb 
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English 


cif 0 5 00 
—Yorks. Best, perton nom 
ewt 50 0 75 0 
good to fine.. 30 6 34 


Cape, 0 
per Ib 


Capivi 


E.I. &. renwd. Cn 


Do do Red 
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Japan, refined 
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cuanha 


Monk i China ..oz 


per DS 


<= 


OOAOWwWooe, 
~ 


1 Or 


= 
ER OW OQdoonno 
a 


»OoOoO°O 


nen Sam of 


ARWOro© 
wmwowonrc 


Deemeian H.G.H. 


2 Salted Australian .... 


Commercial Times.—Wechly Price ‘Current. 


| DRUGS—(C on. ) 8 
Opium 


12 0 
44| Rhbrb.,China,frto fin 010 2 2 
0 


Senna pods 

DYE 8TUFFS, &.— 

Galls, China ..per cwt 
Japan cian 


0 | Safflower, Bengal . 
0 | Turmeric, Bengal . 


Madras, finger 
Gambier, block 


| Cutch, ord. to fair.... 


DYEWOODS— £ 
.. per ton 10 
| Fustic, Jamaica. . 
Cuba 
Lima Wood . 
| Logwood, Campeachy 
Honduras 


| Sapang Ceylon 


| ELEPHANTS’ TEETH—per c 


| Boft, 80 lb & upwards 66 
| FL eer ton, c.i.f. 
| Riga ZK 
| Pernau D............ 23 
Petrs Bejetsky | 
FRUIT—NEW— 
Currants, duty 2s— 
Amalias ....per cwt 28 
Patras 2 
Vostizza 
Gulf 


Old ae 
Figs, Turkey, layers... 31 
atural, bags ...... 18 


| Raisins, duty 7s per ewt— 


Valencias, halves .. 37 

Selected, med. toad. 40 

Fine and choice .... 46 

Muscatel, layers. ... 

Cluster .. 

Sultanas--New— 

Common .. 

Medium to good. . 

Fine to choice 

eae 

Do fine 


Oranges, Val. selected 16 


” ordinary . 

Malaga . 

Naples .. : 
Lemons, Pairmo, p Dp. “cs. 

Naples 

Messina 

Malaga, cases .... 
Nuts—Barceiona,p. be. 
HEM P—per ton— 
St. Petersburg, layer 
Manila, fr. curnt. spot 
N. Zealand, spot, fair 
JUTE, Native firsts, 

for shpt. Mar./Apr.. 
Coir yarn, good to fine 

Common to fair .... 
HIDES—per lb— 


¢ 
BNL te , ooo t 


West Indian 
Cape 
Lisbon 
Oporto 
Dry & Drysalted Cape 
M adagascar 
Central American . 
Buffaloes, Singapore. ; 
Penang papbiandeney 


SB 
COOoCcoocooooooF NN 


L. 
Market Hides, English 
Ox, 90 lbs and over 
50/89 lbs 
Cows 3 : ° 
HOPS—English, 1911 1 
10) , 
1910 .. - l 


1909 


ee ee 


Foreign, 191 i 
INDIA-RUB BER—Ib— 
Para, fine, hard, spot 5 
INDIGO—per lb— 
Bengal, good red Vio- 

let to fine 

Mid. or: 1. Vio.t good 

Low to good « 
Madras, Ss leaf, a 

Do low to ord... 
Kurpah, gd. mid. “— 

Low to mid 4 
LEATH ER—per It 

Bark Butts 

Mixedtann ge, 

Butts or Bends 

Common tannage 

Dressing Hides 

East Ind Kips 

East Ind. Calf...... 

Australian Sides 

American Sides _. 

English Shoulders. . 

Bark do . 

English Bellies .... 

Bark do 


oD 
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METALS—B. Copper £ 8 
18 0 


Eng., Tough, per tor 70 0 
Beat ‘sele cted 
Sheets (strong) .... 
Standard 
ron, per ton— 
Bars, Welsh Ports.. 7 10 
Staffordshire —_ 
Birkenhead . es 10 
Sheets. 0 
Hoops, ‘Birkenhead 7 0 
Nailrods, London .. 8 10 
Rails, steel, f.0.b. 
Welsh Ports...... 5 0 
Do Madisbro., f.o.b. 47/9 
Scotch pig iron, cash 53/6 
Geveland, cash .... 49/34 
Hematite, cash .... 

Lead—Eng. pig, p. tonl6 12/5 
Foreign, prompt ..16/5/0 

Quicksilver, per bottle, 
first hands 

Spelter, O.B., 

Tin, English Leashes - 196 
Do do bars ...... 
Standard, cash .... 

Tin- Cae, s, per box - 

Co e . 


64 G6 72 
nom 
nom 
hom 


26 


1 
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Zinc, Rae Sheet . 
Antimony, Regulus .. 
OLLS—-Fish— 
arm erude, p. tun 
Whale 


Olive—Spanish oboene 
Levant 

Seed, Linseed, per ton 3 
Rape, ref. Eng.,csks. 2 
Brown, English,nkd 

Cotton-seed, Crude . 
Do Refined 

Cocoa-nut, Ceylon. . 
Cochin (pipes). . 

Palm (Lagos) 

Lard, American 
Do English 

Petrolm. Oil, per 8 lbs. 
Water-White ...... 

Oil Cakes, Lnsd., Eng. 

per ton . 10/12 

Americ an (W estern) 
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Bombay,pr.416lbs 0 0 
Calcutta, pr,410 Ibe Ap. /Jn.6 
Azoff, Black Sea.. 0 0 
Rape,Cwnpre,brwn, 
March May ...... 2/46 
PROVISIONS— 
Butter—per cwt.— 
Australian, finest ..122 
Canadian, finest.... 0 
Irish creameries.... 
Dutch creameries . .1 
Argentine 118 
Russian, finest ....124 
Normandy ........136 
Danish 1s 
Brittny, rolls, dz. Ib 14 
Bacon, ao. —Wirfrd. 
Limerick 
Continental 
Canadian 
American . 
Hams—lIrish ........ 
Canadian 
American ... 
Lard—Irish biadders. 
Do kegs 
American pails 
Do half-barrels .. 
€ Pork—per 8 lbs 
Beef— hme rican, prélb 
Scotch 
Cheese —ERdam 
Canadian .......+.. 
Gouda 
English Che ddars . 
United States 
Gloucesters 
Wilts, loaf ........ 
New Zealand ...... 
gs—-per 120— French 
ee ° g0ecsec 
Hungarian 
Danish 
PEE sécccceece 
Russian 


RIC E-—Rangoon, open n 
chtr, new crop, p.cwt 
Moulmein...... : ) 
Necranzie 9 4 
Bassein -etthndhéam Ie 
Saigon, c.f.€i......... 8 9 
Garden Siam 
Field Siam 
Rice Me al, 
Spot : 
Forward, | ex ship te rms 
ROSIN—Amer., com. 16 
Fine...... 18 


g 8AG0—Pe ~arl, perewt i4 
4 Sago flour 
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4 French Loaves, 


oo 


é 10;15/0 
nom 
Oil Seeds— dis 


Linseed, La Plata, F¢ .y) Mar.59 
0 


SHELLAC—per ewt— 8 
Orange, first marks 75 


Second, fair to fine = 
Garnet AC 


Low to medium.... 45 
Calcutta Rupees 30 
MayTNde livery value = 
Spot TN value 
SILK— 

Bengal—Surdah, p. Ib 11 
Cossimbuzar 10 
Bengal Gonatea 

China—Tsatlee, 

Tsatlee . 

Blue Elephant ° 

Taysaam Kahing .. 

Canton 

Tussah 


Supr. 


Japan 14 
Italn.—Raw, fr. Milan 16 
Organzine—Mid. togd. 0 
SPICES 
Penang .... 
Singapore, fairWhite 
Black Singa — 
White Siain . 
Pimento 
Cinnamon—lst sort .. 
Do 2nd 
Do 3rd 
Do 4th 
Chips 
Cassia Lignea 
Cloves—Zanzibar .... 
Penang ... 
Ginger—per cwt— 
Cochin, cut 
Do small rough . 
Do washed 
Bengal 
Japan 
Jamaica 
Res 
Nutmegs, good to fine 0 
Small to medium .. 0 
Chillies—per cwt 32 
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SPIRITS—Ram, p pf.gl. duty 15s 1d 


Jamaica, per liq gal. 
bd. H to 38 O.P. 2 
Fine marks a & 
Demerara, proof .. 1 
Leeward, Isl. » proof 1 
E.L, and Mauritius 1 
Havana. 


3 
6 
2 
0 
8 


4 
8 
1 
1 
0 
0 


1 


Brandy, dnty ‘1s 3 ld per sreot gal. 


In hhds, 
per gallon 13 
1: 


No. Vat. 


” 


Cc orn spirits, pf. dy ‘pa. 
ppirite, f.o.b. Ex. prf 
Malt spirits, duty pa. 
German spirits 
SALTPETRE— 

Bengal, per cwt.... 

English re aa 0 
SHELLS— 

Manila, old’ . -£11/5 


Maccassar ........ £9 15/0 


aponey - "B08 
Australian ....2£14 
Bombay 


SUGAR—per cwt. 
ver cent. 
Brit. W. India, syrups 1 
Crystallised .2 
Surinam, crystals dio 
Penang, Gr. and white 
Native asa 
Jaguery, Cane. 
Nata! Syrups 
Egyptian, ( rystallise d 
yrups elute 
Java afloat 
Cuba, Centrifugal . 
Rerinep— London— 
Yellow Crystals ... 
Cubes, No. 1 
Do No.2 
Granulated ........ 
Crystals, white ... 
Pieces 
Treacle 


ps ~ 
APAQOOOGCOCOCS 


» CavsHen—Dutch, pmt 19 


Nov. Dec 
April. 21 
French crystals, f.o.b. 
German Gran., ready 17 
French Cubes, f.o.b., 
German Cubes, fine, 
f.o.b., prompt ve oe 


BEET—German, f.0. db. 
prompt 
TALLOW—per cwt— 
Australian mutton . 30 
Do f.... 0 


Austrian, 


0 
0 


. .£5/5,0 


duty 1s 
polarisation. 


oooceo 
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Apr. 2 
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-O-P. per owt 


In bond. 


©ecoocoe London. 
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0 


15/0/0 
16,00 
19/00 
20,00 
9/76 


10d, 


22 
0 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 
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Good t finest ie 
Indian and Ceylon— 
Broken and Fannin 

! 


Do use 
Broken Pekoes—O 
Fair to good 
Fine 
Finest 
Pekoe 8 
Common 
Useful medi 
Pekoes 
Commot 
Medium 
Fine 
Finest soketena 
TIMBER—Timber & Hewn 
Wood.—Dantzic& 
Meme! fir, p. load 90 
Pitch Pine’ Timber 70 
Canada yel. pine largel0 
Do do sinal) 9 
Quebec oak onion 
Baltic oak ss v 
Indian teak : i100 B00 
ainsct. les. 18ft cube 65 0 ( 
Deals & Sawn & Prepared Wood— 
Ne rway, Petra. std. £8 5 ( 
Swedish, good . 0 . 
Common veoee LL10 1620 
Russian diudéagh 2 0% 5 0 
Finland - 
Canada, lst 1 
Do 
Deo 
Do 
American Spruce 
Pitch Pine Planks 
Staves--Baltic, p. mille 
, New York pipe . 
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TOBACCO— 
Duty 38—4 14 perlb 

Maryland and Ohio, 
per |b, b nd 

Virginia leaf— 
Common to 
Strips 

Kentucky leaf— 
Common to fine 
Strips 

Columbian 

Java 

Turkey 

Japan 

Latakia 

China 

Borneo and! 

Germal 

Seedileaf 

Havanna 
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London Stock Markets Price Current. 
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COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &e. —Con. 


GOYT. SECURITIES.—Con. 


Prs. Am. Dividends : Closng 
2 Due. Name. Prices 


23162776\Jan., July/Can. Dom. Inse. % | 
1930-50 . .. 


... os 97 98 
2,150,252, June, Dec. Cape Ins., 1923 4 102 3 
3,733,196|June, Dec.| Do Ins. 8tk.'83 4 102 3 
9,997,566| April, Oct.| Do Cons. Ins. 4 100 1 
15440744 |Jan., July Do do 34, 974 84 
7,554,940 Feb., Aug. Do do 3 | 844 54 


1,976,100 Feb., Aug. Ceylon Inscbd, 4 105 7 
2,850,000|May, Nov.| Do Inscribed 3 | 86 88 
1,099,048 Feb., Aug. Jamaica Inse. 4/103 5 
482,390 Feb., Aug. Maurits.In.1937 4/103 5 
758,700| Mar., Sep. Natal 1919 44102 4 
3,026,444 April, Oct.; Do Cons. Ins 4 103 5 
3,714,917\ June, Dec.| Do Inseribed 34) 974984 
2,178,800\ Jan., July| Nwfdind. 194] 34) 96 92 
9,686 300\Jan., July|N.8S.W., Inse. 4 105 6 
16464545|April, Oct. Do Inscribed 34) 964 74 
12790216|Mar. Sep. Do Inscribed * 99 
12475800 April, Oct. Do Ins., 1935 3 | 85 86 
12103500 Jan., July’ Do Ins.1930-50 34, 97 98 
266,300 Jan., gay N.Zealand,19145 101 3 
29150302) May, Nov. Do Insc. Stk. 4 |1035 4 
15741498 Jan.. July Do do 34) 965 74 
9,659,980 April, Oct.. Do do 1945 3 | 85 86 
4/100 2 


654,000\Jan., July Kprobec 1928 
1,897,820| April, Oct., Do Ins., 1937 3 | 83 85 


10267400 Jan., July Queensland .. 4 100 2 
2,927,900\ Jan., July Do Ins., 19154 101 2 
7,939,000 Jan., July Do Ins., 19244 102 3 
8,616,044 Jan., July Do Ins.1924-30 34) 96 97 
4,000,000 Jan., July Do do 1945 9% 97 


4,274,213 Jan., July 


Do Ins.1922-47 3 | 834 44 
§,271,70C April, Oct 


© Australia 
Ina., 1916-36 4 100 1 


1,581,100 April, Oct.| Do Ins., 1924 4 |100 2 
2,517,800\Jan., July) Do do 1939 34) 964 74 
2,760,100\Jan., July) Do after 1916 3 |794 804 
1,033,200| May, Nov. StraitsSettimt. 
Cony. Bonds 4 |1004 14 
6,911,231 May, Nov., Do Ins.1937-67 34) 96 97 
1,023,750 Jan., July Tasmania 1911 4 100 2 
4,156,500. Jan., July Do Ins.1920-40 34) 954 64 
1,000,000' Jan., July Do Ins.1920-40 4 |1 1 3 
422,593'Mar., Sep. Trinidad Ins. 4 100 2 
244,200 April, Oct. Victoria Loan 4 |1015 24 
3,746,800/ April, Oct.|; Do Ins. Stk. 4 100 1 
3,972,000 April, Oct.| Do Ins. Stk. 4 /1004 14 
5,970,000 Jan., July) Do Ins., 1885 4 101 2 
4,996,000 Jan., July Do Ins., 1921-6 34) 96 97 
6,985,800\ Jan., July Do Ins., 1923 3;, 96 97 
§,211,331\Jan., July Do Ins.1929-49 3 | 834 44 
995,053\Jan., July Wtn.Aust.Ins. 4 105 7 
750,000) May, Nov. Do do 1915-35 34) 95 96 
3,750,000 May. Nov. Do 1915-35 .. 3 | 8647 
1,100,000|\ June, Dec. Do 1916-36 .. 3 | 864 7h 


2,500,000/Jan., July Do 1927.. 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PayaBLE In Lonpon.) 


. 3 894 905 


Divs. 


Date of; Closng 
Due Drawings. Name. Prices. 
Qrtrly. |Mr.,Jn.,8p., Argntne. Loan 
Dec 1884 .,.. 5 101 3 
Ja. Jiy. June, Dec. Do 1886-7 § 1102 3 
Ja. Jly. June, Dec.) Do N.Ct Ry. 
Ext. Gv. Bd. § ‘101 3 
Ap! Oct March, Sep.’ DoTrs.Cy.'87 5 (102 4 
MarSeyp March, Sep., Vo Int. Gold 
Loan 44 96 97 
Apl Oct\ June, _Dec.; Do Stri. Bas, 43 98 100 
Qrtrly. Puror Draw) DoExtrniLn 34, 824 34 
Ja. Jly = fe Ry.Guar. Res. 4 | 904 14 
Apl Oct - os Do 1899 4 ar} 84 
Ap Oct o oe Do Law5,655 4 | 87% 8% 
Ja. Jly eo os B. Ayres Wtr 
SplyandDge 5 102 3 
Apl Oct Feb., Aug. P.of B. Ayres 5 102 4 
Jn. Dec Pur or Draw Brazilian ‘83 
Loan 44 97 99 
Ap! Oct - os Do 1888 . 44,100 2 
‘ rl Oct 8 a Do Bds. 89 4 Sty Sy 
Aug * ” Do 1995 5 1004 14 
grin po a Do Funding 5 1049 54 
My Nov os a Do 1903 .... § 101 3 
Ja. Jly.{LJan., 1Jly. Do 1908 5 1014 24 
Fb Aug!Puror Draw Do 1910 4 8344 
Ja. Jly. Pur orDraw Chilian, 1885 44 92 
Ja. Jly. Puror Draw Do 1886 4 93 95 
Ja. Jly. Puror Draw Do 1887 44, 91 93 
Ja. Jiy March Do Gold '89 44 93 95 
Ja. Jiy. PurorDraw Do 1892 § 98 10 
Ap! Oct Puror Draw Do 1895 .... 44 91 9% 
Ja. Jly. Puror Draw Do 1896 5 98 10 
Ja. Jiy. Com Jn.1909 Do 1905 .... 5 % 
Apl Oct, Pur or Draw Do 1906 . 44 95 % 
Ja. Jly. Puror Draw Do 1909 5 21 
Jne Dec Puror Draw Do 1910 § 98 10 
My Nov September ChineseSilver 
Loan, 18947 87 
Jne Dec’ November DoGd. Ln. 6 1025 34 
Apl Oct) February Do Gold 1896 5 1014 25 
MarSep| January Do Gold 44 944 54 
Fb Aug June Do Imperial 
Riwy Loan 5 9991 x4 
MarSep January Do Gold 065 100 2 
Jne Dec not bfre 1914 Danish, 18943 82 86 


MarSep Pur or Draw Dutch, 1896.. 3 79 82 
My Novin nebf 15/7/12 Egypt. Unifd 4 1014 i? 
Apl Oct! ,, ,, 157/10 Do Gov. Prf. 34) 94 95 





Apl Oct ,, ,, 15/7/10) Do Ins. Stk. 34, 84 87 
Jne Dec Puror Draw DoStateDom 4, 100 2 
Ja. Jy “ “ Fnind(GdDehy 

of) Rly Bds 44:00 1 
Ja. Jiy é ns Greek, 1881.. 59 6 
Ap! Oct . o Do Rentes. . , 
Ja diy e9 * Do Mon ply 
Ja. Jiy od a Do RlyLoan 4 8% 87 
Jne Dex Guatemala.. 4 47 48 
Ja. Jly Hungarian 


GoldRentes 4 
Ja. Jiy. December ItalianIrr.gtd6é 114 16 
Jne Dec none bfre '09 ae Ster.. 4  65z 6s 


Fb Aug none bfre'l0 Do 44 97 775 
Ja. Jly. none bfre'l0 Do2ndSer's 44 % 7 
Ja. Jly.inone bfre'21 4° Stg.of1905 4 392 94 
MarSep/none bfre'22 57 Stg.of1907 5 101 14 
Jne Dec none bfre'20 4.S8ta.of1910 4 86} 7 
Apl Oct March, Sep. Mex. Int.Cons 

Silver 5 48 50 
Qrtrly. |Puror Draw Do Ex. Cons 5 1004 1) 
Ja. Sly Niergua.,1886 4 72 74 
MyNov! ,, Norwegian... 3 78 30 
Ja. Jiy e es Paraquay. 863 53 3 
Ja. Jiy e »  Portuguese.. 3 | 644 54 


Jan Jiy 
Jan Jly 





yore tg go goty 


Divs, Date of 





Closu 
Due. | Drawings. Name. 7 Prices. 
MarSep| . . |Russian, 1822 5 |120 24 
MyNov| Purchase | Do 1859 3 75 78 
Qrtrly. \Jan., July) DoCons.R.R. 
Bonds 1... 4 | 92 3a 
Qrtrly Jan., July Do do IT. 4! 9 33 
Qrtrly. \Jan., July} Do do IIL. 4 | 90 93 
we None fixed | Do4™ Rentes 4 | 89 92 
MyNov Anguat Do( Nic. Rly.) 4 | 93 95 
Jne Dec!April, Oct.) DoTranscau. 3 | 76 80 
rtrly. |April, Oct.! Do Bonds 87 89 
My Nov Nonetill1916' Do Loan '06 5 '104 44 
Jan Jiy y Nonetill191 9 Do Ln. 06-9 44'S99100; 
Fb Au Pur or Draw Salvador( Re Pe 
of) Str. Bds. 6 o4 
Apl Oct August |8.PauleProv. 5 |101 3 
Jan Jily|April, Oct.\Servian Unfd 4 | 83 87 
Qrtrly None Spanish4>,Bds4 | 95 94 
Apl Oct| January (Swedish, 1880 34) 94 96 
Fb Aug) Purchase | Do 1888 3 78 8 
Jne Dec Nonetill1920} Do Ln., 1908 4) 92 94 
Apl Oct) September /Turkish, 1891 
Egyp.Trbte 4 |95 100 
Ap! Oct July Do Bas. E.T 3 90 92 
Jan Jly June, Dec.) Do Ln (1902) 4 | 90 % 
MarSep Pur or Draw Do Unified 4 | 88 89 
Jan J . Do Ln., 1908 4 | 78 79 
Jne Dex April, Oct Do do 1909 4 | 79 81 
Qrtrly. ‘syr P un PriUruguayBds. 34 744 § 
Qrtrly by: P un Pri Do Cons § i090 1 
Jan Jly P,Dwgor Tn Venezuela 
Diplo. Debt 3 | 58 592 
t 34% interest after 1918. 
(Covpoys PAYABLE ApRoapD.) 
Apl Oct Aust. Gold .. 4 | 96 98 
Jan Jly Dutch Cts. ex 
12 guilders. 24) 66 69 
MarSe; DoCertsofins.3 79 82 
Qrtrly French Rntes3 93 
Apl Oct Germnim.Ln 3 | 80 





Do 379 81 


79 § 
Italian Rntes 3}, 954 64 
4 


Jan Jly} .. .. |Prussn. Con 89 91 
Apl Oct re ai Do 3 | 80 8&2 
Qrtrly U.8. Ln., 1925 4 (116 20 
Jan Jly Virginia Fnd 


Coup. Buds. 3 | 88 91 


RAILWAYS. 


ORDINARY SHARES AND STrocKs 


> : 
apee fan Sous Siosng 
802,240, Barry Ordinary ; 143 4 
1,139,000 Do Pref. Ord. 4 82 84 
1,139, 00 Do Def. Ord 64 67 
4,574,664/Caledonian Ordinarv Sl, 24 
13,891,370; Do Pref. Con. Ord. .. 614 2 
370! Do Def. Con. Ord 208 
508,026} Do Def. Ord. No, i if if 
500,000 Cardiff Pref. Crdinary 81 83 


1,854,720\Central Londen Ord. Stock) 85 87 


480,000'City and South London 38 40 














l, 
5,240,799| East London Cons. .. 7% 
2,64: Furness Cons. Ordinary 39 41 
6, 0/Glasgow and 8.W.Pref. Ord, 57 59 
6,106, 270 Do Def. Ord (4 
5,318,490'Great Central Pref. Ord. ..| 284 82 
5,339,530 Do Deferred isd 4 
15,362,886\Great Eastern Ordinary — 65 655 
1,063,654 Great North of Scotland 57 59 
11,177,577 Great Northern Pref, Con, 894 904 
7,451,714, Deo Deferred 507 1 
36,097,217/Great Western Con Ord... 1184 87 
2,564,363 Highland Ordinary Cons. 39 42 
3,300, 00 Hull, Barnsley, ete., Con 58 68 
18,821,470 Lancashire and Yorks. Con! 92°93 
2,885, 306 Lond, Brighton, ete., Ord.'114 16 
5,656,300' Do Pref. Ord 128 30 
3,656,300; Do Def, Ord 1044 22 
393, 595 Do Con. Rights Certs ....| 104 1 
11,259,282 Lon. Chatham and Dov. Arb 183 58 
42,888,453 Lond. and N.-Westn. Cons. 133; 39 
7,382,603; Lond. and 8.-Westn. Cons. 130 32 
6,512,690; Do Pref. Con. Ord. . 894 905 
6,512,690) Do Def. Con. Ord 42 24 
2111 840: Lond. Tilbury, etc., Cons. 143 45 
5,732,062 Metropolitan Cons. .. 58 584 
2,640,914) Do Surplus Land Stock 67 69 
3,235,000 Metropolitan Dist Ord 364 74 
39,037,664 Midland Pref. Conv. Ord 61 619 
38, 906 711, Do Def. Con. Ord 70 704 
9,568,336 North British Ord. Pref. 6473 Sa 
11.990,321 Do Ordinary 3% Wj 
11,771,137 North-Eastern Consols 1224 3 
2 134,400 North London Consols 9 102 
3,694,650 North Stafford. Con. 8B x 
444,557 Rhymney Con. Ordinary 3 78 
1,829,260 South-Eastern Ordinary 86 8 
4,109,980' Do Pref. Ord .... 117 19 
4,109, 98¢ Do Def. Ord 564 67 
5,192,500’ Taff Vale Ordmary Ts 24 
DEPENTURR Stocks 
11,454,624 Caledonian 41104 6 
2,033,300 Cardiff 3 | 74 76 
4,467,350 Glasgow and 8.-West. .. 4 1044 6 
11,367,441 Great Central . 44116 lé 
17,990,164 Great Eastern 4 102 4 
15.2%, 064 Great Northern . 3:79 3% 
12,271,074 Great Western .. 41106 7 
19,887,749 Lancashire and Yorks 3 72 a 
§,303,470 London, Brighton Perp. 44 116 18 
§,523,816 Lond., Chat., etc., Arb 4] 113 15 
36,011,966 London and N.-Western 3 404 814 
13,784,227 Lond. and 8.-West Cons. 3 | 79 && 
1,236,000 Lomdon . Tilbury, et 4 104 6 
3,601,278 Metropolitan % 899 
1,211,625 Metropolitan District 6 144 4 
41,180,705 Midiand 24 66 67 
16,117,526 North British 5 782 W 
23,573,030 North-Eastern 3. 79 % 
2,846,990 North Stafford 3 | 78 & 
4,342,440 South-Eastern Pe rpet. 5 '127 29 
PREFERENCE SHARES AND STOCKS, WITH 


Divipgexps CONTINGENT ON THE PRorits 
OF BACH SerpaRaTe YEAR 
2 
080,000' Barry First 4 98 100 
579, G3 aledonian Pref. No. 1... 4 102 4 
$46.41; Do No.2 4 101 3 
635,635, Do Convertible $100 2 
892,150'Glasgow and 8.-Western 4 101 3 
,555,941| Do Pref No. 2 .- 4)100 2 
,106,000;Great Centra! Pref .4' BW 
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RAILWAYS.—Con. 
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PREFPERENCS SHARES AND Srocks, 
Divipexps Contixneryt ON THR PRovits 
OF BACH Serarnate YSAR. 
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Sh ial OSI i BLA ALAS OEE ALES LEYS ANGELL AR NIE AA RNA Nat tail Neste te te ok a 
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1,500,000 Great Central, 1 
1.000 Do Convertible, 
Do Convertible, 1 
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mecrenprenetaynprn at 


25, 400, 900 Lanc.and York.Con. Pref 


~ 
ao 
- 


and Dov. Arb. 
D 2nd Preference 
23,080,620| London and N.-Western 
8,944,998! London 
1,204,100 London, 
3,611, S66) Metre politan P ref 


os 
SR2a5F 

= 

> 

cepadniabah ativan 


and 8 ‘Western 
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Do 
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Do Asse nted Ex 
5) Midiand Perp 
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7 North-Eastern Pref 

N. London Pref. Con 
\ N. Staffordshire Con 
Rhymney vee 


Oe Mr Gr 
1 ee Sling ett eicot, 4 sy Sieweeaht e 
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De Preference 
7\Taff Vale Pref. Stock 
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i hiaaenetseinrapieatstnllicltetne A ae a, en ee ee 


nae 


00 Assam-Bengal 
Be ngal one N.-We eat, 


oe 
4 


an eer 


A Beng: ul N 1epur 


2 pe REIN RRR Se OR es SR NRE MOT: ABE emcee eR Ae 83 RUBEN = ENS A | 


a nateinnels 


Umballa and 


we pan mena eet 


4 Eastern Bengal A. Ann. § 


OO md et OO. RAN I sat GNOE 


Ore & 


* 


Do Debenture Stock. . 


Do Annuity B 
Do Def. Ann. Cap. Gtd 
_+ share surp. prit 


Do New Deb. Stk. Red. 3 
+ 1-20 surp. prft 
pee nture Stk s 
"and Del 2 A An.9 a 
000 South Indi an Ghe "t 7 
5,000,000 Madr anne MahrattaL. 
net earnings 


,000 Souther rn Punjab, Ltd 


ves 


A 


00 Nizam s State 
Deo Mortgage Deb 


800, 000 West of India Portugse. 
» Debert ure Stoek 


joo anu 


BritisH Possessions 


£ 
1,330,000) Atlantic 
Gta. Ist Mort 
§25, 130) Bi itfal: rand Huro 


and N Westn 


Do Bonds 2nd 2 wrt 
,034,800 Canada Atlant 
Pathe Canadian No 
Canadian Pac 
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55,000 Demerara Orig 
Do Perpeti al Pref 
,000 Grand Trunk Pacitic Bds 


Pun 


0 Lake Superior 


vSBr10- 
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ba) 
Can ae 


a Do G.W. Per Det 
$2 544,000 ManitobaandsW ( 
2,500,000! Mashonaland 1s 

600, et New Brunswick Ist 
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Atlan. 8. Lawrence Sh 
Minneapolis St 
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ic. Mil andSt. Pan! Pf 
v.and Pittahbe.Gtd7 
Leased Line 4 
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12413480 National 
19,714,286; Pitts. F.WayneandChic 


272672200/St hn. PacitieC 
99, 569,300) U nion 
53,189,200! Wabash Com 
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THE ECONOMIST. “ 


RAILWAYS. RAILW BREWERIES, &e.— 


AMERICAN Strocks—Con. Foreign Rais. _.4 -Con. ~ ——— 


Con. 


ics ™ —— acon Shr Pu.| Name. iPigane | 
Present Nase Sm \Clos Name. Prices | 5) 5 (Hadas sKingston Brew, 3 
Am'nt. | — : 7 | Stk |100 [Ind, Coope and Co., 44 wD s3s7t 
a “Boxbs. Z, Re 1,400,000/100 Interoceanic of Mexico} 2> | 17 |Lion Brewery, Limitei .... 64 
152156000 Atchsn,Top., San Fe 5% ist Pref. Stock ..| 8846 20 Do Perp. 6/Preference __ 
Gen. Mort. .... 4 |1995/101 2 | 1,000,00¢|10°/ Do 4¥ Deb. Stock ....| 10 | 10 |Meux's, Limited. .. . 
24,079,500 Do 100-yr. Adjust. 4 |1995| 94595) | 1,150,000 °C Do 44 2nd Deb. Stk. Red 94 96 |! Do 47, De *b. Stock Red. 
74,823,000, Balt. and Ohio Prior 469,455)! 00' No7/% BDeb. ........|121 23 10 |Nalder and Collyer's, L.,Ord 
Lien Bonds 341925) 94 96 | 1934920C’ . .|Italian3”Rly.Bds. AandB\ 66 69 10 | Newcastle Breweries, Ord. 
74,977,000, Do S0-yrCorp.Bds. 4 1948/1002 | 1,000,0%/ :. Kansai 447, Ist Mort. Deb.| 96 98 4 |NewWestminster Brewy.,L. 
44,996,000 Do Sth West Div. 34/1925, 93 95 | 350,00(/ 10 La Gnaira and Caracas ..| 84 oft 4 | Do 6% Preference J 
43,260,00-  DoPitts. ake Rrie 4 1941| 96 97 ] 370,00C'100 Do 5% Debenture Stk.| 10 | Northmptn. Brew'ry,L.,Ord. 
43,924,000 Wen. of N.J.,Gn. Mt. § |1987/124 27 15,690,69C'100 Lenpotdine Stock | | 10} Do Preference 7 : 
99,724,000 Dent. Pac. ist Mort. 4 |1949!98 100 889,800'100 Do Deb. Stock 4% ....! § 4 13 |Smith,Garrettand(o., L. Od. 
27,858,000 ‘Thes.andOhiolstMt. 5 /1939/115 19 ,00C| 10 Manila (1906) 5% Pref... .| 1 1 |S. African Breweries, Ord.. 
47,753,000 DoGen.Coup. Bds. 44'1992/104 7 ..| Do4% A Debs. ........| 1) 1] Do5% Preference 
*9,800,00( Vhic.andN. Wat. Deb 5 /1933/111 15 Do 4%, B Debs. ee 1) 1 [Threltall's Brewery, L., Ord. 
* 49650000 |: hic. Burl apaQ. = 34 ae 87 91 10C/Mexican, Limited Sek ht 1 | Do 6% Cum. Pre 1 
1,360,006 “hicago Mil, and St. 100; Do lst Preference 8% Stk 100 00 | Do Borer’ .Reidand Co. 14 16 
Paul,Ch.and L SIM 5 /1921 1106 11 Gi10C' Do 2nd do6%.... to 93 | Stk'100' Do Defe rred Ordinary. .. 5 7 
2,340,000 DoChic.andP.istM 5 1921/108 12 100} Do6% Perp. Deb. Stk./140 42 ; 


1,300,000, . Do Wis.and Minn. 100/Mex. Southrn. Ord. Stk.) (107 “4 INS 
! 1921/108 12 00C 100 Midland Uruguay (L.) . URANCE COMPANIES. 


Ist. Mort. -... | 224234 
48,841,000 Do Gen. Mrt. A .. 4 1989/1024 | 1,164,137/100| Do Debentnre Stock |_| - Diy. = = 
89,618,000 Chic., Rockl.,andPc. 4 1934) 90 92 ..| Mscow- 7 - Rybinsk) Shrs, ‘Name. ~ sng 
191/118 22 Guar. 47% | 90 92 ~ — a all ‘res 


eS ooo Chic. St T. ‘andNoO oe 
) Cleveland, @inn. etc. | 20 Namurand wiege g.6/prf 
Cairo Div.... 1938; 93 96 (by the Belgian Govt. )} 27429 250.00 . p Attane Assur.) 20 2% 11 ny 
1000) Do 1Coll. Prat. Bas 1990| 92 9% 09¢| 10)Nitrate Railways, Ltd! 14i18%| 220/000 6 pe. |Atla vew).-.--3| 2) /158:3 
eae itt $ Hea | Sata aa PM lente Ma! | | am nctle ce) 10%) 
en. ane 7. lat Cn. . - of u 
500 19281100 5 000, 16. Do? rug 100,00C;_ 174 |Brit. Law Fire, L| 10 3 4 
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Do Imp. Mort. 


1 

000} Krie Prior Lien .... 4 |1996| 91 93 | 20 Northern of France 20,000) 18,ps. Cler. Med.and Gn.| 25 19 20 me 

,000| Do Gen. Lien 1996; 81 $3 20 Orfemen (Oma, to Aidin)| 18 19 eel u 7% eS 7. 10! “tate Spe — 1 Oni 
000; Do Cons. Mrt.Bds. 7 1920119 22 Do47, ist Deb. Stk.,Red.| 91 93 | “1o'coclagépsiEatity and Law. {1001 242 Limited |p 
500) Dol N.¥.BrieandW.)7 (1920/118 21 2 } Do $% 2nd Do ........1103 5 173.96 In |G A ain Li 284 Spr Pa "Linh m 

,000| (11. Cen. Goki Bonds 4 1952102 4 ..,Ottoman, Smyrna, and pancorwe ant "6 Be trand Hot s 
\10 


IS SKS SSS ren 


a 


ao 
Er gt & FB 0 Li go 
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eeeeeee 


000; Do Gold Bonds .. 4 1953102 4 Cassaba Rly.and Ext.4/) 84 87 10 (General Life ....'100 . te 7%, Prag. Pret 
Bocce pe Ve be] Beenie Ba pata al BSP] ww poe a 
ansas t ‘ | 9 Tnderg d Blec Rly: 
) ‘edad Mich. 34 1997! 91 93 0 6% Deb. Stock. ‘| 150 000. 3/ps = sae and | a a | Ble ‘Riv vf Lor 
1000 Lehigh Vallmy Gold o Preference ....... 4] 75, 000) 8 D J 
onds ....... 44/1940/107 10 r DoB 4 Vps.| Do .... 


| 13414 pe Jnited Tohacoo Co 
736,000 Louis. and Ng s. 6 193% 120 23 100 Salvador Prior Ln. Db.5%! 97 yy 100, Legal Insurance ..| Co.'86% Prt 
5,000, 000 82 84 


20,000!17 ‘6ps| Legal and Gen. L| ral de Travers Asphalte, 1, 
‘agHM. Div 6 |1930'123 26 00 100 ‘Do, Mort, Debs, 8 245,640] 110 Liv. Lon. Globe! 10 an den Berghs =. 
J 6 3,000,000 '100 San Paulo (Braz.) L. 35.862 20 |Londor 25119 ' nd Gillow, 6 Pre 
§,129,00¢ Do Gold Teust sii 6 |1951 112415 1,000,006|100; Do 5% Non-Cum. Pref..'114 16 Ree, 3 London |. ‘| ‘ ring and Giitew, € 
$8,068,000 Movtsctae Gon, § Hove zee 109 | sat008)100) | Do 4%: Debenture Stk. 125 25 20,000) 18 Uonten endlla | forw and Sons, L. DtOrd 
aot Manhattan Gon..... 4 |199C/98 100 }] 728,196) 20'South Austrian.......... hy j|London and Lancs} : 
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snkat P ‘lantations 


coe 
“3 


Oto eee 
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. ; : ! Pref. Ordinary 
40,000,000 Mis. Kan andi'ex iM 4 |1990 99 101 | sgosores 20, Do Oblig. Red. 3% °...|| 10821 |p tiife and Gen... o 347, Cum. Pret, 
20,900,000 Do do 2nd 4 |199C 85 87 | 13642726) 20; Do 1871 (Series x) "| 1ogtla 40,000 aad Herta z ‘| * i Weldon a een see 
23,000,000 Natl. Rail. of Mex. 6,000,00C| . South Manchurian Rly $7 onl * reents F Ls. Do 8% Gum. Pret 
Prior Lien. ... 44/1926104 4 Sterling Bonds Red...'101_ 2 | 399,900| 4h Northern Welford and Sons, Limited. | Yt 
24,749,000’ Do ist Cons. Mort. 4 1951, 81 83 750,000! §)/Taltal, L., Ordinary .. .| 6% 7% 44,000! 30/ps.| Ne aa nO. Fin . 10) 
icon N.¥-Cent-G-Db-Crts. 54/1997) 90 92 | 1,851,100, ../Trans-African Ist Mort. 53°776| cece re 50 neti 
8, © Mich, Con Bonds 5%. ..| 86 90 “ 
Collat. Gld. Bas. 34/1998) 83 86 | 4,759,970 100| United of the Havana "| 8¢ 25 | 220) 10, |Royal Exchange..|8t,| watt ELEC. LIGHTING & POWER. 
oe 1,425,°06'100| | DoOonsol. Irr. DbStk.57|111 13 | gaz goo! ‘4° | Phesy Dey RadliSe it bie's 
” es y ° 0 /e 
Refund Mort. : 4 11992] 96 98 000, 00C ...W. of B. A. Mt. Bnds. 5% 108 10 264, 885) 174 Sc't. Unand NtlA 20 1 34.3 10 5 (Bourecencath ond Feckiline ry a | 
7,283,000 Norfolk and W.GnMt6 |1931 1274294 — a 240,000) 12/ps.'Sun Fire 11 
oor S00! Do lst Con. Mort. 4 |1996,100 2 


+ =o $3 
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see ee Se ala s 
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= " oe 7 . 7" : Stk $100'Canadian General Electric... 115 } 
48,000) 10§ |Sun Life ........ i % 124425. City of Lond. Ele Ord } 
(£90,000 Doimp.andExBds 6 iss4 128 30 | BANKS AND DISCOUNT COS. | 100.00) 18f ‘Thies and Mer 10 | Hho 6x, Cum. Pref | ans | 
~Pac. BF North. [1907-21100 2 = __| 111,314) 50 | Yorkshire 7” andL) * 54 5 10 |\County of London { Ord 
eases y -PacificPrior Lie ! 4 '1997:102 4 Name | Shr Pd. Olsng 20,000) 50 Do, 2: 1 Electr Supply | Pref 
66,000,000, Do Gen. Lien 3. 2047| 72 74 oo eee Ea Prics. ondon E lectrie Suppl 
17,745,000 Oregn. and Cal. 1Mt. CANALS AND DOCKS. Metrop. Electric Sepp... 
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| o 


| 
| 
| 


{ onds . . 5 (19271106 8 
9,786,000) Penn. Gold Bonds. ; 44,1913'103 5 
2,629,000 Pen. Con. Eg. Trust 4 |1914/98 101 
25686,000' Do Cons. Mort. .. 4 |19431104 6 

Pennsyl Co. Ist Mt 44/1921,105 7 
Do Girard Trust G. 44/1916199 102 
,000 Phil. and Read. Ext. aj 1947\101 3 
000) Pitts. Cin.etc. G.Bds. 44/1942 107 10 
000! ReadingOo and Phil 
| KR. Gold Bnds, 1997 4 11997100 2 
000/St. Louisand 8S. Fran. 4 1951) 81 84 
000,000 St Louis and SW 1Mt 4 |198S) 94 97 
one eee St. Louis Bdg. Ist Mt 7 |1929,130 33 
eg Southern Pacific. ... 4 11949) 94 96 
$9,143,000 Southrn Rly. ist © on 5 11994111 14 
25, 000,00 Pesas end Fac acific 1 
nt 5 /2000/111 15 
100000000 Union Pacific IstRid | 

| and Lud Grnt Bds 4 19471104 6 

36,854.85; Do 20-yr Cns. Beds. 4 |1927'105 7 


6 Attcon Ets. Cor.| 10; § | 435 : Stk $100 Mexican L ‘ight and a a 
64 Agric ofEgypt| 5 | 5 | 646 Closng}] 5 5 Newcastle-on-Tyne Blectrie 

74 a 120f/1208 13) Shr Pd. Name. s. | $100 $100 ae Water -“. . 
15 Anglo-Egyptn., L/ 15 | 5/1241 Stk 100 |Birmingh a S ower Com + 

4 Anglo-Foreign, L 7 | 7 7 | 100 |100 [Birania es ¢ Abie sa Pa ear Hy 
. Anglo-Japanese. . 10 | 10 |Manch. Ship Canal, Pref. . & | 5 || Do 77, Pret 

.. Anglo-Rnssian .. Stk |100 |Regent’s Canaland Dock .. 4 1 | 1 [Victoria Falls and Transvaal 

10 |Arglo-8. A-nericn 5 5 


ses8ss 
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B is: Power 6%, Cum. Pref. ..... 54} 
6 Bonk of Africa, L _20 | 20 |Suez Canal Shares. . § | Westminster Rlectric - & S | 
4fp- Bk of Athens Dr 4. 


16 Bk. cf Australasia, 40 | 
j Butt Naser "3 |COMMERCIAL,INDUSTRIAL.tc) pra gnciaL, LAND, AND 
0 rit. W rea 
8 \Bnk. of Mauritius) hr Pd Name. Sans INVESTMENT. 
” = < ¥ yp tee S |" - > : 
3k. of N. Zealan | ; | - 
014 Do Guar. Stock | 1 |Acrated Bread, Limited . 3 % 
135/p 3 Bk.ofRuumania| 6 | 6 | OT and Johannis / 
124 Barclay and Co....| 20 | 10} Do5% Cum, Pref. 
16 Brit. oO i Aenenianl 20 10 } Do 4) Irred. Deb. Stock 16 nm 
10 Canadn Bkof Com|$50 |$50 | |Art'zn s,Lab.andGn. Dwell.L| §7 61 
16 ‘Cap. and Counties 10 | | Assam Rail. and Trad. A Stk. 129 31 
14 \Chartrd. of India, | Assoc. Portland Ce amt ---| ObeH 


Thi Do % Cum. Pre 
Sen 9a ee Dost? ist Mt. Db: Sik Ra ost 


6 Colonial : | 
6 Ger. Bk.of Lon.,L | Australian Pastoral i 
85, HngKng and Sh n | Barker (John) and Co., Ltd. a 
9 Imperl. Ottoman Bleachers’ Association. . 
10/p s Imprl. of Persia Bodega: Limited .......... 
7 lonian Bank .. Bovril, Ord. 
Do Def. 


Ao, 
184 Lioyds Bank, L.. Do 54%, Cum. Pref 


| 17 |Lon.and Brazin, 1 
8 'L . Bradford Dyers’ Assn. 
18 |Lou and Prov 1 “peat a and Cake Mills. 


| 20 Lu.andR Plate, L Do4 = 


6b ia. ond &.-Wee..L. Brooke, et and Co., Ltd. 


\12}4 Lon. Bnk. of Mex. 
Brunner, Mond and Co., Ltd. | 
I)Bolivar 57%, Pref. .. a and 8 America, 1. Do 7% Preference 


% , 
2 LOC - is 18 |Lon.Cityand Mid. Pekin Syndicate 
$000,008 10 php a, Bont be Minish 104 eens City of Santon I mprov. Ord. ‘Do Shans! Share 
12706007 Loc De 4% Deb Stock’ . 01 18 onto: b 50 1 \Coats, J. ee s | Peruvial = ‘ game 08 . 


7,000 00¢ 10. B. Ayresand Pac. Ord. Stik. oe Do 4 
1,200 00 1% DoS» Ist Pref. S159 Natal i | | Be 27, Prete, Ord. cee | Do 6y, Debs. Red 
1,000,00¢' 10¢ Do § aud Pref... 2.1105 °7 8 0 um soos! 


Oe aD ocek -122 13 . ; Port Madryn ( Argentine) 
P06 1%, Do 42 Deb. Stack..." 10 3 11 |National ..... iy and Co., Limited 04 


250, 
160, 
500,( 
40 
20 
25, 
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Augio- French Kx lorata., Li? 
Argentine Land and Invent./i 
Argentine Northern Land 
Argentine Southern Land 
Assets Re ~allsation, Limited 
Australian Agricultural 
Aust. Estates and Mortgage 
Do 5% A Deb 
Aus. Mer. Land and Finance} 
Brit. and American Mrt., L.} 
Brit oot Austo.T. and L., 
British North ove . 
Sritish South Africa 
Do 5 Mo rt. Debs. Red 
Canada Company 
Debenture Corporation, L 
Do Pref 
Forestal Lud Timbr ‘andRy 2 
Hudson s Bay 
International F inancial, L. 
Land and Mort of Egypt, L 
Law Debenture Corptn., L 
Peel River Land, ete., L 
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82838 
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1,650,000 10C Anto(Chilijand Bol DfOrd 153. 55 
1,000,006 :100' Do Debenture 47 101 3 
2,125,000'10C Argntne. G. Wt. Ord. Stk./105 7 
2,125,000 10C' DoS Cum. Pref. Steck!114 16 
17000000'10C, Do4Z Deb. Stock .. 100 2 
1,700,00€)10C' Do 2nd Deb. Stock ....198 100 
3,600,006 10C DeoSX% Deb. Stock Red. 4 16 
eer 10C BahiaBlncaandNWGuar! 88 9] 
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| ; | Rio Negro (Argentine) | 
Do4 o : 9 Natl. Bk. of Egypt 10 | | 10 reg18 Do 44% Lrred Deb. Stock 106 | R. Plate Trust, Loan, et, 
9,707,610 B 1 Western, Ord 129 304 64,00 12 Bott Dok-ot India | ahs? Dick, Kerr, and Oo. | > (shares 
300,000 1, Do 5 is ref. ne w4, oo 40/7 N. of Mexico .. io 38 41 i i Do 6% Cum. Pref. 1% _ Do B Shares Pri 
$ 00, “6 \Nati Bot Attics a | 12h ware h:: 130 Brot aust. I ahd 
t o a | ~+|6 -ottish Aust rr 
= Argentine Ord. Stk. 10 } he 10 | Nattonal Dance 25 | se 1; 1 Eastmans "322932 om r Guat ar. Preference 
Do 7%, Pref. Shares :*..| 17 174 oe) 18 Net Pro.of Eng. 78 | 1043 : B44 te Do 57, do 
tt Bo Gone 75a Bsc 161 63 me Lae "8 ps | 10 |Riey Bros., Limited ..... ad cod Age! 
775,0K, 1C Cent. Uruguay East Ext 3 13 Stand. of 8. Afr.,L 100 | Bnglish Sewing Cotton, Ord.) Do 57, Preterence 
oe iC Cent. Urugudy N. Ext.) 3° 8} sito 6 Un. of Austr. i 75 | 25 | ones o. | 'S (Trust and Loau 
Tomex ix Pee rap ot BVA. Le fos 14 Oe ee eS | a 4 | 1 |FineCttn.Spin.andDbig,AOr| 1 es | sop apo Xet, sane, Ge 
pn is ee Pt 108 ll 229, Al BY vu ‘nion of Lond., abi 100 | 153) SLBS2 | Fore of Came, Pret Lia.| x eo ae as }. and a" Co. ; pols 
>» 2nd Pre ’ ern Canada : 
> | Foster, Porter, and Co., Ltd.| 63 74 
MHI, Dos? ama dss e2,/8 ico (acne tizamali sa coo | PINANCIAL—TRUSTS— 
OC 10 Condoia Cunt.. ai = oldsbrough, Mort,andOo., 
400,000 100, Do 5 , Debs.’ Pref..102 4 | ghr Pa. Jame. Red 


. .. 116 18 A Deb. Stock 
Eien Do & * Deb.Cent N Sec 87 Stk 100 | Do B Deb. Stock Red. . 


Stk /100 |Alisopp, & 2 Gord | Me (00 (Ameri 
180,000: 100. Do Income Deb. Stock a $8 | Stk 1100 Do yp. &. and Bons, ont... t Harrod’ Stores “Lui, Ord waste 0 | Do De'er 
ON 10 Costa Rica ... 344 |18tk'100 Do A as 
Ee One 1) =6Do Ist Mort. Debs. 6? wm 3 M 


Debenture Stock. . 10 | 10 |Henry (A. and 8. a Ll 1 i Stk |100 mi ‘ * I svat. L. Pt 
900,000 1 Cuban Central Ord iS Barclay, Perkins, 107 (Com. Pf.| $| 5 eons ah tel Lint 1 Stk {100 Army anc Savy OS 
1,200,000) IC) Do 54%, Pref. neimary., 34 44) Stk 200 Do 34% Deb. Stock 62 65 1 Imperial Tobacco Co. 1 Stk |100 | Do De! 
Doh Move Tish ata 18 an Mata Preece] ieee cn REL MS 

: / Do ort. Det : tk \100 hI 
Yeas eeclie entre. gs Onna Ber) Stk 100 /Bieckert’s Brewery, i900, -” "i118 26 stk {100 }Kanpal Yadwetrial Dwellng,1. 106 ¢ Stk {100 att In 
16435000 1X Grand Russian 4” Ni sa 10 10 me Growers, Georges | 10 papreret Wood Paveint., L L| i Stk 100 
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000,00. Stk 100 Foreix 
at 0c! ik es Pret eo Ty otk 100 |City of Lon. Biewary is Ora 2 al ry 10 iL, og at Stk 100 | Do De 
306,25/10, Do 67, Debentute Stock 134 36 1D tae pnb Preference 


sscseren| 36.90 5 |Liebig's Extract of Meat, i. a5 k (100 For. « 
| LOC Gnapaqull and Quita, 6% ee Distillers, Adgaed, Be ik s Linolours Manufacturing, L. 
‘ es } an ' | 
eons Bonde --~' 5060; | Guxli00,!” Dog 1 Boss Cum. Pref. 2.20. islgal 13g 
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(912, h 23, 1912.] THE ECONOMIST. 673 
March 2, Se aeeiee abiahiianeianicemnniateins hua 
%—Con, TNANGIAL-TRUSTS—Con. COAL, IRON, AND STEEL. ; SHIPPING. TELEGRAPHS, TELEPHONES. 
en : | i - x oe *iShr Pd Name. se py Shr Pd Name. ae Shr Pd Name ne 
me _ ar Price Ices ces 7 cn, 
ary a ' gr Pa. ; 7 osiwsl 1) 1 Armstrong,Sir W.%. andCo., 24 &]} 20 | 20 |African Steam Ship 19 21 }$100/$100 Ame ele.and Peleg. Op. Stk. 1503524 
OI ——) Govmmts. SLE 2 Lok 13 14 1 | 1 Babeockand Wilcex, Ld.,Ord 6% iS 20 | 20 Cunard Btcam Shipping, L.| .. Stk 100 Aushe oo ~ Defe reed 21 
aj a 100 Do Deferred’ Pref., L “5 o7 1} 1 Baldwin's 54% Cum. Pref lyg te] 20 | 10 Do 10 | 10 Cuba Submarine ete 9710) 
54 ath 100 Guardian Inv: yi. ...168 71 | 10 | 10 |Bell Bros. 6 Cum. Pref. 11912 | 74) 74General Steam Navigation. 64 7110) 10 Do 10°, Preference. . 17 18 
. 4S 1} ay 100 Industrial ate ns Pref., L 875894} 1) 1 Blaenavon Co : & 2] 8) 8) Do 6% Preference . 7 8} 5 5 Direct Spanish 10% Pref 8 4] 
biked ak 10 Internat’. 2" L., Prf. 92594 1 1 Bolekow,VaughanandCo.L..1 ;%} 1 1 | Furness, Withy and Co l*%& *%] 20 20 Direct U.S. Cable, Ltd.. 74 3 
: ex 100 Invest. Trst ar 228 3 1/12 Do ae ve : * % 81] 10/ 10 |Leyland(Fredk. jandCo., Ltd. Stk 100 Eastern, Lingited 129 33 
on i tak 100 Do Deferre« a 1064 1 | 15/ ‘Brown (John) and Co., Ltd./1!32 >: 5, Cum. Pref ; 74 &)Stk 100 Do 34. Preference 81 83 
- by ek 100 Mercantile Inv. ~ 114416] 5| & \Cammell, Laird and Co. .... 3344] 5 | 5 |Mercantile Steam Ship, Ltd.| 5 61] 10/ 10 ‘Rastern Extension, Ltd 123 3 
s Ia ar 10 De Deferred eke. Hee. 49 5| 5! DoS Cum. Pref oles 34 j 8 | 8 |New Zealand Shipping, Ltd.} 164274] 10 | 10 Great Northern of Cop’h’g nj 32 33 
"Ons el. ay 100 Mexican ( <= ’ "99 92} 10) 74'Consett Iron, Limited 334349 | 10 | 10 Orient Steam Navigation a 6] 25 | 25 Indo-European, Limited 56458 
a : u & 7 A Deb Stocs gl 82 1 1 Howard and Bullough, Ld 23 s }Stk /100 | Peninsular and Oriental, Pf.\118 20 |Stk 100 National Telephone Def. start 
tL wie wi 10 Dot % BAO | ---5--5°""| Ga g6 | 20 | 20 |New Shariston Cols. L: Pref. 164275 [Stk |100 | Do Def ---830 40 | 10 | 10 | Do 67 Cum. 2nd Pref....--| 94-10 
1% & | gy 100 Municipal Trust, 4, *F®"--) 60 6: 110) 10 Pease and Partners, L.,Ord.11 4 [Stk /100 Royal Mail Steam 116.19] 8) 8 Renter's, Ltd «-ee-| LR 
- ee 44 ak 100 Do Deter eat ent. Pref. 9799] 5| 5 Pearson and Knowles 34 4 10 | 10 |Union Castle 44, Cum, Pref.| 93104] 10 | 10 |Western Telegraph Ltd 13 4 
. ae er in Sameer Deb Trust, L 102 . 6 pee rom He “* 3 ° 1 1 [Union Steam Ship of N.Z 1g 24 | 1 10 Weat India and Panama 4 
ak 10 Te ieee saad o7 99 0 um. én¢ re 34 oo ¥ 
L : rt atk 1 a nee Ir tian t, Pref... 81 & ; : Reyer? Lron, Limited avs * TRAMWAYS AND OMNIBUS. 
week) 4 i atk } iWa) . —_ 15 1 New s 3 ——— > i 
% 1p ‘ Do Deferred ... A Tickers, Limited, Ord "| Shas 2 2 Anglo-Argentine,54 Zc. lst Pt _Srets 
sete Log HMM | SE Railway Share Trust, L A Gb a) 1 | 1 VINE preference Stock’... If a) TEA, COFFEE, AND RUBBER. |**k 100 Do 4), Debenture Stock ..| 934% 
oe , xk 100 | Do 74% B Prefers Pref 97 991 1!| 1 Workington Iron and Steel ? st | ,2 | Bat > oe Pref. Ord ay 
Ord ij 100 R. Plate Trust, L ret . v 1 Do 6% Cum. Pref Slax} 10 10 Bomb’ El p andTms6”¢ Pf 10 ily 
4 si ~ Rubber Plantat s, Invest ; lt 1 - 2 2 Anglo-M ulay Rubber Stk 100 Do 44 Deb. Stock Red. 98 100 
i eh 100 Scot. Invest. Trust, L., Prf.101 5 20 | 20 Assam Tea “*** Iqq'9,® [Stk 100 British Columbia Elec. Rly./134 39 
a $110 Do Deferred = 1| 1 Besoeki Plantations .... 10 | 10 \British Electric Traction...) 13 15 
uM. Ord ] ip Sp va 8 Stock Conversion gs oF 3 NITRATE. ) & British India Tea, Ltd 10 10 Do 6% Cum. Pref 91395 
if 100 Submarine Cables Trust ¢ 7 LX 1 1 Bukit Rajah Rubber Co § 5 Calcutta, Limited 5136 
Debe..| 12% | ak 100 0. Sand 5 Ameri » Inves 101 a >  4als 1 | 1 Chargola Tea Association L 5 5 City of Birmingham Se 5 
j $y 5 Trust, Preferred oa 5| 5 {Alianza Company sham 1 1 Do 7/ Gum. Pref. . i 5 5 City of Buenos Ayres, Ltd Si%t 
1h ak 100! Do Deferred : 5| § |Anglo-Chilian Nitrate . (15. 4110 | 10 ‘Cons. Tea and Lands 15 10 10 ‘Dublin United (1896) 10911 
i —_—— 5 | §& ‘Colorado Nitrate ........ $i 4 20 | 20 ‘Darjeeling Co 1231 1-1 |Ligbon Electric 'Pramways.. 1 4 
f Ord.) ke 5| 5 |Lagunas Nitrate...... 24 1 1 |Dooars Tea Stk 100 London General Omnibus . . 257 62 
(8%prt “e. | GAS. 5 5 Rosario Nitrate .. ovens Ca 4 10 | 10 em Dooma 10 «(10 De 5% Com. Pref. 4 3 | 
ted te = §| 5 ‘Santiago Nitrate 54 11 3 (Mennive of Indie and Oevical & 10 | 10 Londen United 5% Cum. Prf.| 39 44 | 
¢. Pret &% 100 Alliance and Dublin 79 82. 1| 1 |General Ceylon Rubber... Stk 100 |" Do 4% Deb. Stock 7S 78 
Wy “5 § Bombay, Limite i one? ‘. l l Hi - = sh ty, —~" ‘tI a nds $100 $100. Mexieo Tramways 119-2! 
L uy || | gk 100 Brentford Consol) 8 6: - = Rubber © _ 5 5 Para Elect. Rys. and Lghtng 6? 7% 
yotLon, % 3 ® ® British Gas L. SSa469 OIL. 1| 1 Java United Plantat! 1 1 |Provineial Limited 33229 
a ey Bb Oommercial ¢ Cap. Seok 0 TT | — 10 | 10 Jokai (Assam) Tea, Ltd 10 10 | Do 6% Cum. Pref 94 108 
ations | 454 {tk 100 | DoS a i ***\ 99 951 1) 1 |Anglo-Persian 6%Cm.Ptg.Pf.(lis2 3x} 1| 1 \Jorehaut Tea, Limited $100 $100 Rio de Jan. Tram L and P. . 1194205 
li, | It we Boropean, Limited 20 21) 1| i (Assam Oil .............02..) 4 1 1 \Kepitigalla Rubber Estates $100 $100'Bao Pani Tram. 1. and P. '1974595 
mite, Le) Let |] ¥ 10 10 Dee ee, ee okh 4° 103 1 i Bibi-Eybat Petroleum ' ; 1)| 1 Kuala Lumpur Rabber . 
57, Pref 4) ani Oe ser Maxin = vt on "34854 1| 1 \British Australian........ : 1; 1 joa fag Ltd ere eee 
he “n! a | 18 » Kong and Chins 1 1} 1 |Burm +h Oil a . : 8 8 'Lebong Tea, Limited 5 § |Alexandria, Limited........; 12 
Beil ss er iS Hens Ee ee ; | 9 1 1 California Oilfields ; rh 2) | 2 ‘Linggi Plantations. . ] 2 @ ‘Antwerp, Limited : 3 
: oe ° “§ Malta and Mediterranean, L. 435] 1/| 1 \Commonwealth Oil Prf.Ord. 15 1! 1 Mabira Fret. (Uganda) Rab | 8 8 (City of St. Petershurg, L. 6 
44 &k 100 Oriental, Limited 137 1 1 Kern River — bacsidi ‘3 F : : oe aes wy 1341 ~ 100 \Celne ae Al f ate = Le 
hill Hg oman, Limited jail 7 1 1 ‘Lobitos Oilfields ly >. P_K. (Ceylon) Rub. Ests 2 4110 10 |Cons. of Rosario, Limiter 153 
te i ; Oe. ee Con0l B. Ayres 7 1 1 Pacific Oilfields : 4x0 Ugo) 1 1 Perak Rubber Plantations 10 10 |B, Surrey B (max. 7%) ..... is. 
a tl os! we io. Limited 11) 1 1 Premier Oil and Pipe Line 5321 z 2 Straits Settlements ( Bertam) 10 7 |Kimberley, Limited 52 64 
malted. | 4 4 aI 4 ay hy B. Ayres) 1 1/ 1 |“Shell” Transp'rt and Trad 4 2!39°52 Rubber 20 | 20 |Montevideo Shares .. 30 31 
— i | shi Bouth Metropolitan Ord. ... 115 17 ]10/| 10/ Spies Petroleum........... | lf a] 2/ | 2) Sumatra Para Rub. Pints 5 Stk 100 |S. Essex, 1861 (107%, max.). .. .|250 36 
i] 1 10 Tuscan Gas te : se ai 1 1 Trinidad Oilfields ...... ...' les &] 2/ | 2) |\United Sumatra Rub. Kets. 4x 8 8 'Tarapaca, Limited.. ; ing 3 
POWER. | 
leet ij (Continued from page 670.) — — closing on Thursday at {190 5s and £187 5s. Mount 
ene fae sischoff quoted at {194 to 195. Copper: The standard market 
c Ord... 18 2 - . . ] Zz $ £195 Pp 
144iop 5) CINNAMON —zto bags Ceylon chips withdrawn. has been largely supplied with buying orders during the 
Ore ] . - ~ : 
Pret tall CHILLIES.—157 bags Japan, without: reserve, sold, at 32s 6d to| greater part of the week at advancing prices, due mainly 
ly | Ip 348 to the firmer attitude of some leading American producers. 
rer) OB | | CAPSICUMS.—53 bales Eastern retired. Settling down last Monday at 464 16s 3d cash, and £65 10s three 
-" ys NUTMEGS.—In auction, only 21 packages West India were | months, these dates by the midd e of the week reached £65 17s 6d 
mT jofered and sold. 72's at 6d; 87's to 94's, 5}d to 537d; 102’s to | and £66 12s 6d respectively, cash delivery at one time on Thurs- 
li Ble. | 11's, §4d'to 53d. | day being registered at {£66 3s gd; three months, {66 17s 6d; 
nsvaal - | 3INGER.—147 bags Cochin catalogued and sold without reserve, closing cash (value) £66 2s 6d; three months, {66 17s 6d. Sheets 
{ ii | washed rough, at 42s to 42s 6d. advanced to {82. Electros, 68 15s to {69 5s. Lead dearer. 
—— | WTE—There was very little stirring in this market, and Engliso, £16 12s 6d; foreign, £16 38 9d to £16 7s 6d, sellers as to 
| quotations moved against sellers. Native first marks, afloat, done | position. Spelter lower, Ordinary brands: March, £26 53; June, 
D, AND (4453; March-April sold, {24 10s; April-May quoted {24 I5s; £26. Iron generally firm 
Z | tops of ditto, March-April, done {25 5s. Daisee No. 2, afloat, at TALLOW.—A steadier tone prevailed in this market. Near parcels 
a Li || £22 58, ¢.f. and 1, j ; | afloat, 3d up, and for shipment 6d dearer. In auction 113 tons of 
Invest. itp 90 HEMP.—Manila parcels continued to meet with slow support, | better coloured, and 131 tons of inferior were offered. 71 tons of 
“ 1 -. ‘ 3 i a af . ’ . 
~ 1a and rates tended against holders. F.C., March-May shipment, | the former and 96 tons of latter sold at occasionally 3d advance. 
imited.) 4 § velers, £22; G.S., ditto, {19 10s; G.S., due, done £19 5s, c.f. and | Australian mutton : fine, 35s 9d; fair to good, 33s 6d to 34s 6d; 
a sas GR ; New Zealand ‘also inactive. Fair, March-May, quoted £20 §s, | dark to dull, 30s gd to 32s 6c; hard, 34s 6d. Beef ; sweet, 35s; 
. ee ae ; fh | fine, 34s; fair to good, 32s to 33s; dark to dull, 30s 6d to 31s gd. 
ot L| 4 SHELLAC Spot market steady, but quiet. Fair T.N orange | Market letter unchanged. Town tallow, 32: ;. melted stuff, 23s 
Lila) 3 § | aera 62s. For arrival, T.N., afloat, done, 59s. c.f. andi. | percwt. Rough fat, 74d per 8 Ibs. 
Co. ..) 48 | — slow, but steadily held. March delivery sold, 61s 6d; OILS, — Linseed ‘irregular, but firmer Spot, pipes, £38; 
1m 6 } 4gust, 62s 6d to 63s; . Fae . — ’ . ‘ ' ; 
“r FY | | GAMBIER ia a conuaetT ae April sbipment, sellers Barsele, water-eide, £95 300; lead Colinety, 988287 Sap Angee 
mL.) 8 | lep6d, cf. andi. equest. = arca-Apri P , +| £34 15s; Hull, naked, spot, £36 10s. Rape‘irm, Ordinary brown, 
| a i a ye Gl. ' E naked, spot, o; English refined, on spot, 2 15s. Cotton 
andRy ee | | COPRA firm, an occasionally dearer. To northern ports, April- | ¢ ~~ £3 . Hull. £ ! i £32 15 "y: 
a | May, se‘lers, 27: Malabar. d FMS Strai firm. Crude, spot, £23; Hull, {21 5s; refimed, sweet, {27 108; 
mL yt | | £25 158 To Mar : i a ou £27 10s. F.} - — quored, | ordinary pale, {24 10s; Hull, £23 5s. Cocoanut : Ceylon, spot, 
tn, Le} | Wanila Marseilles, F M. Straits, March-May, £25 5s. £41 tos; March-April, £38 10s; Cochin, spot (pipes), £46; 
, b.... eS, lis Na, March-May, £24 8s od, buyers. “Cebu quoted, £25 7s 6d ; March-May, £41 10s, C.i.t. Palm: Lagos, on spot, £32. Soya 
4 iene _ s. February-April, £25 138 9d. South Sea Islands spot (barrels), £26 15s ' : ; 
Lgl | 1,” Gon, Mar \ , : : ae F . : 7 a 
\. lief and i lay, £25 2s 6d; and to Continent, £25 2s 6d, TURPENTINE quiet, but firm. American spirit, on spot, 353 6d; 
ve nsee oly & | ISINGL, April, 35s 9d; July-December, 36s od per ewt. Deliveries week 
4 |. GLASS,— At p ; i ; ; ; ; 7 
ei a3 itiedemand. public sale moderate supplies catalogued met @/ ending March 16th: American, ,1,424 barrels, against 1,078 last 
4, ete.) lr »prices being steady to occasionally rather easier. | »o4,- h. 80-barrels, against 9: afi A 
Hl ay | Fara, fair yell! 2 | year; French, arrels, against 139; afloat, 750 American, 
sees} OE Maranb ye! imp, 38 td to 33 2d; reddish thin tongue, 2s. against nil barrels; stock, 23,639 .barrels American, against 11,506; 
0 . « ’ , , , ’ 
ai, Hi | — whe reddish and yellow lump, 2s 11d; fair yellow | French, 1,153 barrels, against 1,400 : 
ob hoo | fair redcish a: Indian leaf, Penang character, 4s to 4s 6d; PETROLEUM firm. American, ojd; water white, 10jd; 
eg | good yellow 1 w purse, Is 6d to 1s 10d.» Penang, fair to’) Russian, od per gallon on the spot 
str. L, 4) |) MB) St0d: reddisi a 3s = red and yellow erat ts 4d 7 ROSIN quiet. Common strained, on spot, 16s 74d. 
Shar >| yellow long le welt 34 to 38 11d. Saigon, fair to goo OIL CaKES:—Linseed : London made, {to 123 6d to {10 158. 
! 3 owe 1 tTO 88 . - a . 5 . 
. ioe] DRUGS,_\. tng Russian, nominal. Cotton: Egyptian, 45 12s 6d to £5 1535 
Corp. LF | \ bold pale. xs sale Cardamons ruled steady. Mysore: | London, £5 15s to £5 178 6d. Cocoanut: oblong, £8 3s gd; 
(00. Paes | | Srownish, 35 “= oe nS 30.94; medium ya £8 zs 6d; Soya, {7 7s 6d. Soya beans, Hull, spot, 
i and yellow’ /. Swax dearer. Madagascar, fair grey 7 18s od. 
USTS. I frm: Pineke: ast Indian, red and yellow, {6 7s 6d. Aloes LINSEED.— Market firm, and prices dearer. London, Calcutta, 
aL } Alexandrian om aere. 67e'6d to 83s. Senna steadily held. afloat, 693 6d, 67s 6d; March, 65s; April-June, 61s; La Plata, 
“i Pref. 208 | HIDES (C,., O 7pd. February-March, 59s 3d; Hull, La Plata, January-February, 
cm? | public ‘4 maf! assortment was brought forward at | 61s 6d. To the Continent, Calcutta, April-June, 61s 6d; Bombay, | 
unin “tb 6 active = before a good atrendance of buyers, and | March-May, 66s 3d. La Plata, February-March, 598 3d. Quantity 
a, Prefs of at a evailed, the bulk of the offerings being disposed | afloat from the East Indies, including cable advices, 110,000 
Pref 1s 8 *ights, 1 se prices, respecting heavy. and extra heavy | quarters, against 83,000 quarters in Igtt. 
. ot Drices tended 0. however, were not so we!l patronised, and RAPESEED firmer. Ferozepore, March-April, 45s 9d; brown 
= 8 METALS am iiders. Cawnpore, March-May, 443s6d; yellow Guzerat, nominal ; yellow 
aL PORE Sh for the “ e ‘nd irregular during the week, quotations Cawnpore, April-May, 49s. Quantity afloat from the East Indies 
LPO | Monday at, ag in a dywnward direction. Closing last | Pet last advices, 2,000, against 16,000 quarters in rrr. 
intl he middle 2 ie ‘sh, £187 15s three months, these dates by COTTONSEED quiet, but frm. London: Egyptian, March, £8 58; 
Lue e¢ Hen . , - . ~ 
_—_— wa Huctuated downto {190 and £187 respec- | April, £8 6s 3d. Hull: spot, £8 1s 3d; March, £8 1s 3d per ton. 
-, ——— 
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Imported into London since January ist, 26,040 tons, against 22,180 
tons in IgiI. 


time last year. Native first marks, March-April, £24 155 
April-May, £25, sellers. m 
HEMP dull. F.C., dock, sold, {21 10s; and F.S 
RUBBER firm. Hard fine Para, spot, 5s 2d: 
5s 24d; and plantation first latex, spot, 5s 10d. 
METALS.—Tin firmer. Cash closed at {191 58; three 
£188 5s. English ingots, {195 to £197. Copper further 
Cash closed, £66 15s; three months, £67 128 6d 
£69 15s to £70. Sheets, 82. Lead firm. English, £16 
toreign, April, sold at £16 5s. Spelter easier. 
March, sellers, £26. Iron easier. 


POSTSCRIPT. Friday Evening. 


SUGAR. —Home refined unaltered in valve, and a moderate trade 
passed. Ready parcels of German granulated quoted 17s 74d, 
f.o.b., Hamburg ; and Russian crystals, ready, 16s 3d; May sold, 
16s 3d, f.o.b., Danzig. Beet met with fair support at rather 
unsettled prices. May delivery sold, 15s oid to 14s 119d, 158 03d; 
Augu-t, 15s o}d to 148 119d and 15s ogd; October, 11s 49d; 
October-December, 11s 33d to 11s 39d ; and November-December, 
11s 3d, f.o.b. Cane sales slack, and crystallised about 1s lower. 
Of 611 bags Trinidad offered, ouly a part found buyers, good 
colory yellow, at 20s 6d. 456 bags brownish Jamaica withdrawn. 
376 bags Demerara syrups were disposed of. Mid to good yellow, 
17s 6d to 18s 3d; and low dark heavy, 12s 6d to r2s9d. 191 mats 
Mauritius, few sold: brown, 13s 9d to 14s. 

COFFEE.—Auctions of fair extent ruled steady. Brazilian receipts 
to date total 11,087,000 bags, against 9,793,000 in 1911. Futures 
irregular. May sold, 61s 9d to 61s 3d and 61s 6d; July, 61s rogd 
to 61s 6d; September, 61s 74d to 61s and 61s 6d; December, 61s. 

JUTE.— Market firm, with fair inquiries. Calcutta entries for 
past 21 days cabled 110,000 bales, as compared with 171,000 same 


» £19. 
May 


J 


Ordinary 
Cleveland, cash, s1s 2d 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


sd 
Inferior beef.......cessecscccese 210 | Prime mutton 
Middling ditto........... eee 4 10} Inferior lamb . 
Prime ditto 5 6] Middling ditto, 
Inferior mutton ..........se002+ 4 O]} First ditto 
Middling ditto 6 O| Veal, First 


LONDON POTATO MARKET. 
. -csctnanndddeh ace "Ss 76 
King Edwards ... aoe Oe F-S 


Kent Up-to-Dates 
Lincoln Up-to-Dates . 


Publications. 


~ JOURNAL OF 
THE ROYAL STATISTICAL SOCIETY. 


New Series 
Vol. LXXV.—Part 4. MARCH, 1912. 
PRICE TWO SHILLINGS AND SIXPENCE. 


Contents. 
Tue Rate or INTEREST sINcE 1844. 
A. Maedonald, M.A. 
Tue Rare or Discount AND THE Prick oF CONSOLS. 
By T T. Williams, B.A. 
DISCUSSION ON PaPERs. 
Mr Williams. 
Misce..anga.—l. Prices of Commodities in 1911. 
By A. Sauerbeck. 2. Census of India :—Christians 
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Current Notes. 


ROYAL STATISTICAL SOCIETY, 
9 Adelphi terrace, Strand, London, W.C. 


THE LONDON ASSURANCE, 
7, Royal Exchange, E.C. 
London, March 16th, 1912. 
The Court of Directors of the Corporation of the 
London Assurance hereby give notice that the 
ANNUAL GENERAL COURT will be held at 
their Offices in the Royal Exchange, on WED- 
NESDAY, the 27th inst., at twelve o’clock at noon, 
for the declaration of a dividend and the trans- 
action of the ordinary business of the Corporation. 
C. A. DENTON, Secretary. 
THE PERUVIAN CORPORATION, 
LTD. 


In accordance with the resolution for this purpose, 
passed at a meeting of the holders of Peruvian 
Corporation First Mortgage six per cent. Debenture 
Bonds of 12th March, 1896, the HALF-YEARLY 
COUPON due Ist April, 1912, will be PAID at the 
rate of £4 per cent. per annum, on and after Ist 
April, at Messrs Robart:, Lubbock and Co., 15 Lom- 
bard street, London, E.C., and in further accordance 
with sach resolution, there will be paid at the 
same time, to the holders of the Coupons, the 
additional interest of £2 per cent. set aside and 
appropriated for this purpose, as mentioned in the 
report of the Board of Directors, presented to the 
general meeting of Stockholders of the Corporation 
on 2lst December, 1911, making with the half-yearly 
payment of £2 a total payment of £4 per cent. 

Coupons must be left three clear 
examination, and listed on special forms. 

18th March, 1912. 


TYPEWRITER 


ALL MAKES, 
£5 5s each. 


days for 


Hire, 
10/- Menth, 
27/6 Quarter. 


Deducted if bought. 


TAYLOR’S 


TYPEWRITER CO., 


Ltd., 
(Dept. E), 74, CHANCERY LANE, LONDON. 


__ Shipping. 


Pc PLEASURE 


CRUISES, 19 l 2 


by Special Cruising Steamers ‘MANTUA’ (11,500 
tons), S. ¥. ‘ VECTIS,’ 6,000 tons, 6,000 h.p., &c. 


Constantinople, Greece | Cr. 2—Mar. 28 to Apr. 24 
Dalmatia, Venice, &. | Cr. 3—Apr. 27 to May 25 
Madeira, The Azores... | Cr. A—May 24 to Jun. 17 
Palma, Gibr., Lisbon... | Cr.X3—May 25toJun. 4 
Norwegian Fjords 'Cr. 4—Jun., 13 to Jun. 26 
Norway, Copenhagen... r. B—Jun. WtoJuly 9 
Norwegian Fjords r. 5—Jun. 28 to July ll 
r 


r 
. 1¢ 
Norway, Copenhagen... | Cr. C—July 11 to July 30 
Spitzbergen, Norway... | Cr. 6—July 16 to Aug. 13 
Russia, Sweden, &c. ... | Cr. D—Aug. 2 to Aug. 26 
Norwegian Fjords ( 
Norway, Copenhagen. Cr 
Dalmatia, Venice, &c. | Cr 
Madeira, Teneriffe, &c. | ¢ 
Constantinople 


oY. Aug. 
Aug. 
Sep. 


16 to Aug. : 
28 to Sep. 
6 to Oct. 
a Sep. 12 to Oct. 

, Greece | Cr. Oct. 10 to Nov. 
Fares from about £1 a day. 


For illustrated programme, cabin plans and all 
injormation apply 


{ Northumberland Av , W. 
* (or 122, Leadenhall St.. 


P & 0 Programme Post-free. 


P&OCo ry London. 


- AUSTRALIA ~ 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 
COUPONS No. 33, due April 1, 1912, from the 
Atchison, Topeka and Santa Fe Railway Company 
General Mortgage Four per Cent. Bonds will be 
PAID on and after that date, upon presentation at 


the office of the Company, No. 5 Nassau street, 
New York City. 


C. K. COOPER, Assistant Treasurer. 


TO BE SOLO AS A GOING CONCERN. 


“THE GIBRALTAR TELEPHONE 
SERVICE.” 


Under Colonial Government Concession, 
and with Trunk connections with the 
Naval and Military Exchanges — most 
profitable investment. Owner retiring 
from business. 
For further particulars apply to 
JAMES A. DAGNINO (Proprietor), 
6, Waterport Street, GIBRALTAR. 


| Shipping.—Conti ued. 


FAST and LUXI RIOUS 
N .D. @e TRAVEL by Nord 
i Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed. 
| nesdays, calling atCherbourg. Twin-screw service 
on Sundays, from Southampton o1 Cherbourg 
To CHINA and JAPAN. , 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez 
| Aden, Colombo, Penang, Singapore, Hong Kong. 
| Shanghai, and Japan ports. ‘To ; 
| Every 28 days. Reduced First and Second Class 
Fares. 
ing alternately from Marseilles and Genoa. Thy 
steamers from Genoa call at Naples 
| Service to the Levant. 
London via Paris, Marseilles, Pirszeus and Khedivial 
Mail Line to Alexandria and Syria 
Keller, Wallis and Co., 2 King Wi 
E.C.; 26 and 27 Cockspur street, 8. W. 


R.M.5.Pceuises evox 1 912 


Ocean Yachting Steamer (8.939 Tons Twin-screw.) 


‘«“ ARCADIAN” 


All Cabins fitted with Bedsteads instead of Berths. 
Promenade Deck full length of Vessel. 
Electric Fans in all Cabins. Electric Laundry, 
Swimming Bath, Gymnasium. No Cargo carried. 


1. NORTH CAPE & FJORDS... 11 June—15 days 
2. NORWAY FJORDS ... ali 
8. NORTH CAPE & FJORDS... 
NORWAY FJORDS ... ‘ 
5. NORWAY FJORDS ... 
. BALTIC & RUSSIA... 
8. 
9. 


Three weekly 


PENINSULA & MOROCCO... 

HOLY LAND & EGYPT 

ALGERIA, SPAIN, &c. 

From Southampton, Grimsby, Leith & Marseilles. 
FROM £1 A DAY. 


Also REGULAR TOURS to 
South America, West Indies. Spain, Port 
fladeira, res, Morocco, Canary Island 
Bermuda, Straits, China & Japan. 
Misestratea Bookwes /rom 
THE ROYAL MAIL STEAM PACKET COMPANY, 
London : 18, Moorgate St., E.C., or 32, Cockspur St. S.W. 


THE STOCK EXCHANGE. 


NOTICE. 
Members of the Stock Exchange are not allowed 


to advertise for business purposes, er to issue 
Circulars or Business Communications te persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Steck Exchange, 
er in any way under the control of the ‘ ommittee. 

Members issuing Contract Notes are req uired > 
use such a ferm as will provide that the weots 
“Member ef the Stock Exchange, London,’ shal 
immediately fellow the signature. 

A List of Members ef the Stock b 
are Stock and Share Brokers may be seen at the 


Bartholomew-lane entrance to the Bank of !ngiand, || 


or obtained on lication to ee 
EDWARD SATTERTHWAITY, 

Secretary to the Comutittee of the Stock ! xchange 

Committee Room, The Stock Exchange, |.ondom 


cchctniniinacin etnias laa niin 


WHITELAW’S TELEGRAPH CYPHERS:. 


ARTIFICIAL Worps: (With at least two 
letters difference). 


Frve Lerrer Grovps. 


2,500 millions, and 314 millions extra words. 
1 


’ 

; 401 134 ” ” 

z r Grot 457,000 with at least two letters difference, and a check letter. | 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force *® 


” ” ” 


vefore, 


and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street E.C. 


itscher | 


AUSTRALIA. | 


Every 14 days, calling at || 


To ALEXANDRIA every Wednesday, sail. || 


Redueed through rates from |! 
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MADE (RA-MAMORE RAILWAY 


COMPANY. 


— CENT. 60-YEAR FIRST MORTGAGE 
_ BONDS. 


« he reby given n that COU PON No. 3 due 
12, on the 6 per cent. 60-Year Ist 


| B nds of the Maceira-Mamore Railway 
_ a w be PAID on and after that date 
{| ? the Bank of Scotland, 30 Bishopsgate, 
, New York at the Empire Trust, and in 
= : t the following Banks 
- | de Paris et des Pays-Bas. 
( ‘ o Generalé de Reports et de Depots. 
Ba e Internationale de Bruxelles. 
} B e d’'Outremer. 


| Cc s 
days ! examination previous to payme nt, between 


of 10 a.m. and 2 p.m. (Saturdays excepted). 
Listing forms can be obtained from the Banks. 


Dated this 18th day of March, 1912, for Madeira 
more Re wey BINDS 
Man Sig call B . BINDER, London Manager. 
i 64 « hill, Ec ; 


TION, LIMITED. 


Notice is hereby given that the 
BOOKS of the Ordinary Shares will be CLOSED 
from March 21st to March th, both dates 
inclusive, for the preparation of Dividend War- 
rants { Dividend No. 19 of 25 per cent. (1/- per 
share n the issued shares of the Corporation, 

payable, less Income Tax at 1/2 in the £1, on and 
i| after the i7th April, 1912.—By order of the Board, 
| Cc. W. MANN, Secretary and Manager. 
Revistered Office 
| 6 Southampton street, 

i Holborn, London, W.C. 
19th March, 1912. 


| CHARTERED BANK 


| INDI A, AU STRALI A & CHINA. 


Heap OFFICE: 
38 Bishopsgate, London, 


TRANSFER 


| Incorporated by Royal Charter. 


|| Paid-up Capital, in 60,000 Shares of £20 
| each ° ee . £1,200,000 
i} Reserve Fund 1,650,000 
| 
' 


| Court oF Direcrors. 
i] Sir Montagu Cornish Turner (Chairman). 
Sir Henry 8. Cunningham, K.C.LE., 
| I i s Cuthbertson, Esq. 
sir Alfred Dent, K.C.M.G, 
William Henry Neville Goschen, Esq. 
The Rt. Ho». Lord George Hamilton, G.C.8.I, 
WwW m Foot Mitchell, Esq 


La \lexander Wallace, Esq 
1] Patsenen T. H. Whitehead, 
i I. Fraser. 


ManaGer, W. E. Preston 
AUDITORS. 
Magnus Mowat, Esq. 
William Adolphus Browne, Esq., F.C.A. 
BANKERS. 
The Bank of England. 


i The London City and Midland Bank, Limited. 
rhe National Bank of Scotland, Limited. 
AGENCIES AND BRANCHES 
A I Hongkong. | Penang. 
Ba n Lloilo Puket. 
Bat Ipoh. Rangoon. 
B Karachi, Saigon. 
Klang. | Seremban. 
Ua Kobe. ) Shanghai. 
Ue Kuala Lumpur. | Singapore 
Ss Madras. | Sourabaya, 
L) Malacca, Thaiping. 
F \ Manila. rientsin. 
H Medan. Yokohama, 
H ew York, 
DIRECTORS’ REPORT. 
y} i at the Fifty-eighth Ordinary General 
Meeting, 20th March, 1912.) 


tors have now to submit to the Share 
Balance-sheet and Profit and Loss 
f the Bank for the year ended 3ist De 


show a net profit, after 
ibtful debts, of £382,451 14s 6d, 
£126,363 13s 64 brought forward 

us year. The interim dividend at 
(hirteen per cent. per annum paid in 
absorbed £78,000, and a further sum of 


providing for 


ust be left at the Banks three clear | 


ASHANTI GOLDFIELDS CORPORA- 


been appropriated to pay a bonus to | 


} 


ne amount now available is therefore 

6d, and the Directors propose to pay a 

a at the rate of Fifteen per cent. per 

ing Foorte en per cent. for the whole 

Ga £25,000 to the Reserve Fund, which 

tand at £1,650,000; to add £10,000 to the 

erannuation Fund; to write off Pre 

nt £30,000, and to carry forward the 

£128,451 = - 

¢ Den it, C.M.G., and Mr Thomas 

' n, the come who now retire by 
| present themselves for re-election. 

» Mr Magnus Mowat and Mr William 

i t > Drowne, F.C.A., again tender their 


nd, free of Income Tax, will be payable 
f Guesian, the 27th March. 





THE ECONOMI ST. 


L AABIL AITIES and ASSETS, 31st December, 1911 
Ik. 


To Capital, 60,000 Shares of £20 





each, paid up . £1,200,000 0 O 
Reserve Fund 1,625,000 0 0 
Notes in Circulation 5,915 19 2 
Current and other Accounts, in- 

cluding Provision for Bad and 

Doubtful Debts and Con- 

tingencies ma 4 1,009,410 lé 
Fixed Deposits as ae 7,355,432 19 9 
Bills Payable: 

Drafts on de- 

mand and at 
short sight on 
Head Office 
and Branches £1,423,820 10 8 | 
Drafts on Lon- 
don and For- 
eign Bankers 
against Securi- 
ty per Contra 260,424129 
que - 1,684.2 5 
Acceptances on account of cus 
tomers : 1,351,445 8 ll 
Loans Payable, against security, 

per Contra 1,495,656 13 4 
Due to Agents and C rrespon 

dents ; 4165 7 0 
Sundry Liabilities, including 

Rebates and Exchange Ad 

justments : 382,522 19 10 
Profit and Loss ee ee 285,451 14 € 


Liability on Bills of Exchange re 


discounted, £4,815,309 16s 3d, of 
which, up to this late, 
£3,188,080 18s 9d has run off. 
Outstanding Forward Exchange 
Contracts for Purchase and Sale 
of Bills and Teleg aphic l'rans- 
fers, £7,674,655 dd, 
Cr 
By Cash in hand and at Bankers.. £3,239,703 17 0 
Bullion on hand and in transit 1,222,445 8 3 
Government & other Securities 1,892,333 17 7 
Security lodged aga Note 


Issue & Government Deposits 447.3335 € 
Bills of Exchange a 7,877,960 €1 
Bills Discounted and Loans ; 8,235,535 3 
Liability of Customers for Ac- 

ceptances, per contra 1,351,445 8 ll 
Due by Agents and Corre 

spondents a 124,308 3 4 
Sundry Assets 124,382 9 11 


Bank Premises and I nitu 
the Head Officeand Bran 








PROFIT AND LOSS ACCOUNT 
For the Year ended 3lst December, 1911. 


Dr 
To Interim Dividend at Oth June, 
191] ‘ £78 ,O0C 
Bonus to Staff 21,000 O ¢ 
Balance proposed to be dealt 


with as follows 
Dividend, at the 
rate of 15 per 
cent. per annum 


;} the quarter enc 


for the half-year 
to date £90,000 0 O 
Reserve Fund 25,000 0 0 
Officers’ Super- 
annuation Fund 10,000 0 0 
Bank Premises 30,000 
Carried forward t 
Profit and Loss 
New Account 128,451 14 6 
-_—— ——_— 283,451 14 € 
£382,421 14 
————— 
CR 
By Balance at 31 LD er, 1910 4£2/6,5605 i 
Less Dividend f 
halit-yeat is 
Deceimn be 19 £90,000 ( ) 
Reserve } a é wr U0 
B k Pre ses 29.000 ) 
Officers Su 
annuation Fund 10,0 { 
150,000 
£126,363 13 6 
Gross Profits for t! 
year, full pro 
vision having 
been made for bad 
and doubtfuldebts 564,791 9 11 ! 
Less Expenses ol 


Management and 
General Charges 
at Head Office 
and Branches .. 308,395 8 ll 
—_ 256,088 1 0 


£382,451 14 6 


(etre ee ee ee 
T. H. Whitehead, H. 8S. Cunningham, } 
T. Fraser, T. Cuthbertson, | 


Managers. W. F. Mitchell, 
Directors. 
; has. R. Hyde, Accountants. 
S. Jones 


London, 6th March, 1912. 

Examined and found correct, 
Books, Vouchers, and Securities at the Head Office, 
and to the Certified Returns made from the several 
Branches. 


By Order of the Soard, M. MOWAT, ) pester 
. , wr a. ors. 
WM. HOGGAN, Secretary. | W. A. BROWNE, f “" 
esse ene taananeaoaaeaaee 
ee : = ee : 





according to the | 





BRAZIL RAILWAY - COMPANY. 


DIVIDEND ON PR “F ERRED SHARES 
Notice is here give! tha the Be ard of 

Directors have DECLARED a DIVIDE ND for 

March 3lst, 1912, at the rate 


fi One and a-half per cent n the 100,000 
treterred Shares of the Company issued prior to 
January lst, 1912,and atthe rate of j Three 
quarter of one per cent ) the 50,000 New Prete ed 
Shares issued n February, 191 anking 
Dividend for half the said quarter Chis Dividend 
is payable o April 5th, 1912, te Share lders of 
| record on April Ist, 1912 
The Transfer Books of the Compa: for the 
Preferred Shares will be closed from March 3ist to 
April 5th, 1912, both days inclusive By order of 


the Board, 
5. D. BROWN, Secretary. 


March 20th, 1912 


SOUTH AUSTRIAN RAILWAY CO. 


The Directors beg toinform the holders of 3 per cent 
Preferential Shares, series X, that the PAYMENT 
4 INTEREST for the half year expiring lst April, 
1912, will take place, as in the previous half year, 
on deduction of a frane per coupon, being amoutit 
of Income Tax paid on the shares by the company, 
both in Austria, as well as in Frat and Ital 

The sum of Fres 6.50 per share will consequer thy 
be Paid on and after Ist April next, at the banks 
mentioned below 

Paris. MESSRS DE ROTHSCHILD FRERES 

Lyon. MESSRS SAINT-OLIVE, CAMBEFORT 


& CIE 
MESSRS VEUVE 
Paris, 18th March 


MORIN-PONS & CIE. 


CITY OF CAPE TOWN FOUR 
CENT. MUNICIPAL 
£178,050. 


PER 
LOAN OF 


Notice is hereby given that, ina rdance with 
the conditions on whic] oan was raised, 
DEBENTURES am ) were this day 
DRAWN by lot for } and that the 
same will be PAID upom the 
said Debentures and all pons not then 
jue being left at t unk of South 
Africa, Limited, 10 ¢ ird street, 
London, three clea n. 





ease to Dear interest 


Numbers and parti uars of the Drawn Deben- 
tures 
579 
1 Debenture of £1,000. .. ee £1,000 
20 259 
2 Debentures of £500 each i 1,000 
158 166 739 804 
4 Debentures of £100 each : 400 
7 Debentures amounting together t £2,400 
For the Standard Bank of South Africa, Limited, 
WM. SMART, London Manager. 
London, 18th March, 1912 
Present, JOSH. D. WATTS, Notary Public, 
t firm of Duff Watts & ¢ , 5 Nicl ‘ ane, E..C, 


CITY OF CAPE TOWN FIVE 
CENT. MONICIPAL 
£150,005. 

SECOND ISSI 


PER 
LOAN OF 


F,, £100,000 


Notice is hereby given that, in accordance wit] 


h 
matt ns n which the above Loan was ra sed, 
BONDS a iting to £1,000 were thisday DRAWN 
i t for payment at par and that the same will be 
PAID on the Is f July next at the flice of t 
Ss lard Ba South 4 i J d, 10 
Cien ane, i mhara ree i r,.4 I 
‘ i i te ( I ther 
l there nre lea 5s exa na- 
I lrawn B i ill cea ‘ tafter 
the ls 4 July, 1912 
Numbers and particulars of the Drawn Bonds 
328 352 
2 Bonds of £500 each, amounting to .. £1,000 
For the Standard Bank of South A i, Limited, 
WM. SMART, London Manages 
London, 18th March, 1912 
P t JOSH. D WATTS, Nota Publi yf 


the firm of Daff Watts & Co.,5, Nicholas lane, F.w. 





J.G. WHITE&Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. 





Civil, Mechanical, and Electrical 
Engineers, General Contractors. 


Reports made and Contracts executed 
in any part of the Worid. 





New York Correspondents: J.G.Wuire & Co 
Incorporated, 43-49 Exchange Place. 
Telephones: 3306, 7 & 8. London Wall. 

g556 Ce ntral, 
Felegrams: Whitterick, London. 
Buenos Aires Office, Chacarita. 


Western Union, Lieber’s Ar. 
(\A.B.C, 5th Ed., Bedford McNeil 


Codes: 





ae 


2 ne NE te 


owtuensiemme ae 





che ria 
|| favourable to stannHereys: deposits, and in consequence 





THE 


‘HOON OMIST. 





(March 23, 1912 ) 


» 4 Prospectys has been filed with the Registrar of Joint Stock Conypanies, 6 which’s states inter ‘alia that :. 


The’ 


su BSCRIPTION LIST will CLOSE at gr ‘before 4 pam. on MONDAY, 


the 25th day of March, 1912 


BOMA (NIGERIA) TIN COMPANY 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


CAPITAL - _ =- 


LIMITED. 


- £105,000, 


Divided into 105,000 Shares of £1 each. 


ISSUE OF 70,000 


SHARES AT PAR, 


Payable as follows: 2s 6d per Share on Application; 7s 6d per Share on Allotment; 10s per Share one month after Allotn 


DIRECTORS. 

CHARLES E. PEARSON, 4 Tokenhouse buildings 
Director, Benue (Northern Nigeria) Tin Mines, Limited. 

SIR WILLIAM WALLACE, K.C.M:G., St. Ann’s, Fleet, 
Acting Governor Northern Nigeria, Director, Bisichi 
Company (Nigeria), Limited. 

CHARLES TYRRELL WAPKINS, 3 & 4 Great Winchester street, 
London, E.C., Director, Keffi Tin Company, Limited, and 
Jemaa Exploration Company, Limited. 

Consulting Engineer.— |indow H. L. Huddart, M.A.,A.R.S.M., 
&c., London and Nigeria. 

Brokers.—-Zorn & Leigh-Hunt, 3 & 4 Great Winchester, street, 
E.C., and Stock Exchange, London; H. Vigne & Sons, 2 
Tokenhouse buildings, E.C., and Stock Exchange, London; 
Parsons, Maclachlan & Guthrie, 19 St. Vincent place, and 
Stoek Exchange, Glasgow. 

Bankérs.—National Provincial Bank of England, 
Bishopsgate, London, E.C., and Branches ; The British Linen 
Bank, 38;:Threadneedle street, London, E.C., Edinburgh, 
Glasgow, and Branches; Bank of British West Africa, Limited, 
17 Leadenhall street, London, E.C. 

Solicitors.—Francis & Johnson, 19 Great Winchester street, 

London, E.C. 
Auditors.—George A. Touche & Co., Chartered Accountants, 
Basildon House, Moorgate street, E.C 
Secretary and Offices.—Walter Bellamy, 104 Winchester 
House, Old Broad street, London, E.C. 

This Company has been formed with the objects mentioned in 
the Memorandum of Associg~tion, and for the purpose of acquiring 
and working four exclusive Prospecting Licences Nos. 317, 318, 319 
and 320, over areas forming a compact block of approximately 
11.75 square miles extegt, enclosing part of the water-shed of 
the Kuskerri River, situate on the border of the Bauchi and Kano 
districts of Northern The geological conditions are 
the Tin is 
and light 


, London, E.C.; 
late 
Tin 


Limited, 15 


of very good quality, With ,a ggod deal of the * 
coloured variety, assaying 74.2 per cent. 

A Report has been made @n the properties by Mr Lindow H. L. 
Huddart, M.A;, A.R.S.M., &c.,’a full copy of which accompanies 
the Prospectus, The statements in this Prospectus are 
mainly upon the information contained therein. 


COMMUNICATION.—The préperty is reached from railhead on 
the Bauchi Light Railway, by the main Kano trail, and is about 
40 miles from the Bauchi Light Railway. Mr Huddart states that 
a road can be made at an estimated cost of about £20 per mile on 
to the propertiés. 


ESTIMATED AREA OF PAYABLE ALLUVIAL.—Of the 
present prospected area the jargest and deepest flats lie in the main 
valley of the Kuskerri, and they are fayourably situated for working. 
The wash is light and easy to treat. 


Kuskerri Flats, approximate 
Upper Kuskerri Flats 

Buffalo Creek Plats 

Native Workings (rich) 


ruby ”’ 


based 


area - - 125 acres. 
- 50 
- 
- 30 
Making a.total of - 255 acres. 
Mr. Huddart teports that‘as further prospecting work is done he 
has no doubt other payable Tin-bearing areas will be disclosed. 
The general average over the Lower Flats should run about 23 
ibs. saved tin per yard, taking the ground from top to bottom. 
Parts of the Native Workings are rich, giving values over 15 Ibs. 
| per cubic yard, and Mr. Huddart estimates that there are 50 acres 
on Buffalo Creek which, will average 3:lbs.’and ‘at least 15 acres of 
the Native Workings 5 Ibs. per cubic yard. 


Valuation.—Mr. Huddart reports that:—The following relates 
to 125 acres of the 255 acres—the remaining area has equally good 
prospects and awaits further prospecting. 

SUMMARY (A), (B), (C) and (p). 

60 acres will give 1,425. tons Black Tin. 

50 acres will give 648 tons Black Tin. 

15 acres will give 162 tons Black Tin. 


125 
here is no difficulty in 


2 per cent.ehippiig grade. 


(a) & 
{Cc} 


(B) 


2,235 tons Black Tin. 


dressing the 


acres 


ere 
tin ore on these properties 


Although the cost is estimated at £48 10s, to giv 
Margin the cost will be taken at £50 per long ton. 
Taking the selling price at £110 per ton for 72 
(present price over £130) there is :— 
2,235 tons at £110 gives gross value 
Less 2,235 tons at £50 cost to Europe 


Giving a net profit of 


The total area of the properties is 11.75 square mil 
acres) and the possibilities on the remaining larg 
awaits developments are most important. 


LABOUR.—There is no difficulty at all with labour 
very cheap, the property lying just off one 
routes from the North. 


WORKING CAPITAL.—After payment of the purchase 
sideration, the underwriting cOmmissions and the preliminary |} 
expenses hereinafter mentioned, the sum of £15,000 will be 1] 
available out of the proceeds of this issue as working capital and 
for the general purposes of the Company, which is consi dered |} 
ample for the proper equipment of the area already proved and || 
active prospecting of other areas on the property. l 

There will be available to provide further Working (: 5,000 |} | 
Shares of £1 each, which are held in reserve, subject to the Opt 
herein referred to, 


PURCHASE CONSIDERATION.—Under the Agre« 
the T.N. Alluvials, Limited, of Winchester House, | n, E 
(the Vendors to and Promoters of the Company) have aes 
sell to the Company the above-mentioned exclusive Pros 
Licences for the sum of £67,000, payable as to £27,000 in « av as 
to £20,000 in fully paid Shares of the Company, and the balance 
of £20,000 in cash or Shares, or partly in cash and sasthy i in Shares, | 
at the option of the Directors. The T.N. Alluvials, Limited, has |} 
the right to apply for and have allotted to itself or its nominees at || 
par so many up to 15,000 of the unissued Shares of the Company || 
at any time within 12 months from the date of the incorporation | 
of the Company. 

Application for Shares should be made on the Form accompanyin 
the Prospectus, and sent to the Company’s Bankers, together with | 
the amount payable on application. | 

Full Prospectuses (upon the terms of which Applications will i 
alone be received) and Forms of Application for Shares can b 
obtained from the Company’s Bankers, Solicitors, Brokers, 
the Offices of the Company. 


BOMA (NIGERIA) TIN COMPANY, LIMITED. 


SHARE CAPITAL ‘ - - £105,000, 
Divided into 105,000 Shares of £1 each. 


ind f 
of the Main 


and at if 


FORM OF APPLICATION ‘FOR SHARES. 


To the Directors of BOMA (NIGERIA) TIN COMPANY, LIMITED. || 

GENTLEMEN, 

Having paid to your Bankers the sum of £———— 
deposit of 2s 6d per Share payable on application for- 
Shares of £1 each in the above Company, I request that \ 
allot to me that number of Shares, and I hereby agree to ac 
same, or any less number that may be allotted to me, upon 
terms of the P rospectus of the Comp: iny, filed with the R gis 
of Joint Stock Companies, and the Memorandum and Ar‘ cles of 
Association, and I undertake to pay the amount due on aliotmen®, 
and the balance as provided by the said Prospectus, and a 
you to register me as the holder of the Shares. 


11 | 

1 will \ 
ept the | 
the 


trar }j 


thorise || 


Name (in full) 
(Please state if Mr, Mrs, or Miss.) 
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